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DEFINITIONS 

 

A list of the main definitions and principal terms used in this Information Document is set out below. These 

terms and definitions have the meaning specified below, unless otherwise specified. 

 

Admission Registration Registration of the Shares for negotiation on Euronext Access Paris 

through technical admission 

Admission Date The date of the resolution of Admission established in a specific notice 

published by Euronext Paris S.A. 

AIM Italia The Italian multilateral trading system regulated and managed by Borsa 

Italiana and dedicated to SMEs regulated by Regolamento AIM Italia 

adopted by the board of directors meeting of Borsa Italiana on October 

24, 2008 taking effect on December 1, 2008 – Avviso di Borsa n. 21072 

on December 1, 2008 

AMF Autorité des marches financiers  

Auditing Company 

(Voluntary) 

BDO Italia S.p.A., with registered office in Milan (IT), viale Abruzzi no. 

94, Tax Code, VAT number and registration with the Register of 

Companies of Milan, Monza Brianza and Lodi no. 07722780967. 

By-Laws or Company By-Laws The Issuer’s by-laws, adopted with a resolution of the shareholders’ 

meeting of the Company held on November 12, 2019, of which a sworn 

English version is attached to this Information Document under 

Attachment B) and available on the Issuer’s website at www.innovative-

rfk.it. 

CONSOB The “Commissione Nazionale per le Società e la Borsa” (National 

Commission for Companies and the Stock Exchange), with registered 

office in Rome (IT), via G.B. Martini no. 3., Italian authority for the 

supervision of financial markets  

Consolidated Law of Finance 

or TUF 

Italian Legislative Decree no. 58 of 24 February 1998, as subsequently 

amended and supplemented. 

Date of the Information The date of publication of the Information Document by the Company- 

Issuer 

EBITDA Earnings Before Interest, Taxes, Depreciation and Amortization, 

indicates the result before financial charges, taxes, depreciation of fixed 

assets and write-down of receivables. EBITDA therefore represents the 

result of operational management before amortization and policy 

assessment of the receivables due. As the EBITDA is not identified as an 

accounting measure within the national accounting standards, it should 

not be considered an alternative measure for the evaluation of the 

performance of the operating results of the Issuer and the Group. Since 

the composition of the EBITDA is not regulated by the reference 
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accounting principles, the calculation criterion applied by the Company 

may not be homogeneous with that adopted by other companies and 

therefore not be comparable with them. 

Italian D.M. 5-7.2019 The Italian Decree of the « Ministero delle Finanze e dello sviluppo 

Economico (MISE) 7.5.2019 (published on July 2019) defining eligible 

innovative start-ups, with updated criteria, eligible innovative SMEs 

and which defines the rules of industrial holdings investing in innovative 

start-ups and SMEs, including tax benefits for shareholders, which 

applies EU Regulation n. 1407/2013. 

Innovative SME Small and medium enterprise (SME) (“piccola e media impresa”) that 

meets the requirements set out in Article 4 of Italian Law Decree no. 

3/2015, converted with Law no. 33/2015, as subsequently amended 

and supplemented (“PMI Innovativa”) and registered in the Company 

register for innovative SMEs.  

Innovative Start ups Start-up that meets the requirements set out in Article 25, comma 2 of 

Law Decree no. 179/2012, converted with Italian Law no. 221/2012, as 

subsequently amended and supplemented (“Start-up innovativa 

Innovativa”), implemented with DM February 25, 2016 and registered 

in the Company register for innovative start-ups. 

Eligible Innovative SME Means Innovative SMEs which: (i) fall within the definition of 

innovative SME pursuant to art. 4, paragraph 1, of Italian decree-law 

24 January 2015, n. 3, even if they are not resident in Italy as long as 

they have the same requisites, if compatible, on condition that they are 

resident in a Member State of the European Union or in States adhering 

to the Agreement on the European Economic Area and have a 

production site or a branch in Italy; (ii) receive the initial investment as 

a measure prior to the first commercial sale on a market or within seven 

years from their first commercial sale. 

Innovative SMEs, after the seven-year period from their first 

commercial sale, are considered eligible providing that they are still in 

the expansion phase or in the initial stages of growth which is described 

below: 

1) up to ten years after their first commercial sale, if the 

innovative SME attests, by means of an evaluation carried out by an 

external expert, that it has not yet sufficiently demonstrated its potential 

to generate returns; 

2) without time limits, an entity that makes an investment in risk 

capital based on a business plan for a new product or a new geographic 

market that is more than 50 percent of the average annual turnover of 

the previous five years of the SME in question, in line with Article. 21, 

paragraph 5, letter c) of Regulation (EU) no. 651/2014; 

Euronext Access Euronext Access Paris, a multilateral trading facility system organised 

and managed by Euronext Paris S.A. registered office 14, place des 

Reflets, 92054 Paris La Défense Cedex) 
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Euronext Access Regulation EURONEXT ACCESS RULE BOOK MTF operated by Euronext Paris . 

Industry Expert a person considered by i-RFK to be an expert in the industry sector of 

the Selected Company on the basis either of his or her previous 

professional experience or of his or her several commercial contacts in 

companies which may bring investors to innovative RFK o Red fisk 

Kapital. 

Information Document This information document 

Investee or Selected or  

Business Company 

The business in which the Company invests as a holding 

Italian Issuers Regulation The implementing regulation of the Italian Consolidated Law on 

Finance on the issuers’ regulation, implemented by CONSOB with 

resolution no. 11971 of 14 May 1999, as subsequently amended and 

supplemented. 

Italian Accounting Standards  

or Italian GAAP 

The accounting standards which govern the criteria for the preparation 

of the financial statements of Italian companies that are not listed on 

regulated markets, issued by the National Council of Chartered 

Accountants and the Italian Accounting Body 

Italian Civil Code Italian Royal Decree no. 262 of 16 March 1942, as subsequently 

amended and supplemented. 

IPO Initial Public Offering according to TUF 

Kayak Srl or Kayak means an Italian limited liability (company tax code 08673820968 – 

registered office in Milan, via Garian 42) shareholders Paolo Pescetto 

52,5% Andrea Rossotti 30% Andrea Orsi 10% and other minority 

shareholders including Paolo Cirani 5% - sole director Paolo Pescetto 

share capital euro 500 business purpose administrative and commercial 

organization consultancy 

Listing Sponsor Integrae SIM SpA, with registered office in Milan, 2, Square La Bruyère, 

75009, registration number with the R.C.S. of Paris 811475383 

innovative-RFK SpA or 

Company or Issuer or i-RFK 

innovative - RFK S.p.A., with registered office in Milan (IT), Via F. 

Sforza no. 14, Tax Code, VAT number and registration number with the 

Register of Companies of Milan, Monza Brianza and Lodi 

Monte Titoli Monte Titoli S.p.A., with registered office in Milan (IT), piazza degli 

Affari n. 6. 

Net financial Position means the net debt position of a company determined according to the 

following items of the balance sheet: (i) cash and cash equivalents; (ii) 

marketable securities; (iii) bank overdraft; (iv) short term loans; (v) 

current quota of mid and long term loans; (vi) accounts payable to 

suppliers to the extent that they are outstanding for over 31 days as from 

their due date; and (vii) intergroup accounts payable and receivable, to 

the extent they are not in line with their relevant terms and conditions 



 
9 
 
 
 

(in either case where they are outstanding for over 31 days). Annex 

2.1(b) describes the said definition; 

NOPAT Net operating profit after tax is a measure of profit that excludes the 

costs and tax benefits of debt financing. In other words, NOPAT is 

earnings before interest and taxes (EBIT) adjusted for the impact of 

taxes. 

Other joint-stock companies 

that mainly invest in 

innovative start-ups and / or 

eligible innovative SMEs 

(“altra società di capitali che 

investe prevalentemente in 

start-up innovative e PMI 

innovative ammissibili”) 

these types of industrial holdings are those which, at the end of the tax 

period in progress at the date on which the subsidised investment is 

made, hold shares or units of innovative start-ups or eligible innovative 

SMEs, classified within the category of financial fixed assets or, in any 

case, not held for negotiation, at least equal to 70 per cent of the total 

value of the financial fixed assets recorded in the financial statements 

closed during the aforementioned tax period, without taking into 

account, for these purposes, the investments made in the certified 

incubators referred to in letter d) above. 

Placement or Offer The placement of shares to be issued in accordance with the Capital 

Increase, not applicable 

Red – Fish Kapital SpA or 

Red Fish Kapital 

means an Italian joint stock company (tax code 07933850963 and 

registered office in Milan – Via F. Sforza 14) whose sole director is Mr. 

Paolo Pescetto and share capital equal to euro 1,000,000 –business 

purpose other management consultancy activities – shareholders Paolo 

Pescetto 80% and RedFish Srls 20%. 

Red-Fish Srls means an Italian simplified limited liability company (tax code 

10607150967 - legal office Milan – Via F. Sforza 14) shareholders 

Paolo Pescetto 70% and Andrea Rossotti 30% whose board members 

are Paolo Pescetto Chairman and Andrea Rossotti with share capital 

euro 1,000 business purpose administrative and commercial 

organization consultancy 

Related Parties “Related parties” as defined by International Accounting Standard IAS 

24 “Related Party Disclosures”. 

Shares or Ordinary Shares The ordinary shares of the Issuer without express nominal value. 

Small Medium Enterprise Means those enterprises that meet the requirements set out in Art. 2 

Annex of the COMMISSION RECOMMENDATION of 6 May 2003 

concerning the definition of micro, small and medium-sized enterprises 

(notified with document number C(2003) 1422) (2003/361/EC) and 

art. 1 Annex COMMISSION REGULATION (EC) No 800/2008 of 6 

August 2008 declaring certain categories of aid compatible with the 

common market in application of Articles 87 and 88 of the Treaty 

(General block exemption Regulation) 
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SUMMARY 

OF APPLICATION TERMS TO EURONEXT ACCESS PARIS 

  

 

 

 Registration procedure: Admission of innovative – RFK SpA on Euronext Access Paris through a 
technical listing  
 
 

  Trade and Companies Registration Number: 10095350962 Milan – Italy  
 
  

 Legal Entity Identifier: 81560073E7B8FFD8CE39 
 
  

 ISIN Code: IT0005391161 
 
  

 Euronext symbol: MLIRF 
 
  

 Valuation retained when listing: Euro 10,500,000  
 
  

 Share capital: Euro 8,791,520 
 
  

 Nominal price per share: Euro 1.00 
 
  

 Number of shares making up the share capital: 8,791,520 
 
  

 Number of securities listed: 100%  
 

 

 Type of Shares: ordinary shares 
 

 

 Listing price per share: Euro 1.19 
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1. RESUME 

i-RFK is an Italian joint stock company “società per azioni” regulated by the Italian Civil Code 

“Codice Civile” - Book V – Work – V Title “of the Company” – V Head “Joint Stock Company”. 

i-RFK is an industrial participations company founded at the end of year 2017 by Messrs. Paolo 

Pescetto, Massimo Laccisaglia and Andrea Rossotti, with the aim of exploiting the know-how gained 

in strategic consulting and advisory M&A (Mr. Paolo Pescetto), managerial experience (Mr. Massimo 

Laccisaglia) and financial and operational planning skills (Mr. Andrea Rossotti). 

i-RFK originates from the business and professional experience of Red-Fish Kapital Spa (tax code 

07933850963), an industrial participations company founded in 2013 by Mr. Paolo Pescetto and Mr. 

Andrea Rossotti, with the aim of investing in small and medium-sized Italian and foreign companies. 

i-RFK SpA participates in the capital of innovative start-ups and innovative Small Medium 

Enterprises (SMEs) with a solid income profile in which it invests financial and human capital. 

The Company was created with the goal of seizing market opportunities deriving from innovative 

small and medium-sized companies, which occupy an interesting market segment, with high 

development potential in the Italian and European market. 

Moreover, the i-RFK founders draw inspiration from Italian legislation and the regulation of the 

Minister of Finance and Minister of Economic Development - implementing the relative EU 

legislation - which encourages investments by both joint stock companies and individuals in Start.ups 

and Innovative SMEs (so called Innovative SMEs - Small and Medium Enterprises) through tax 

incentives of up to 30% of the investment. 

i-RFK invests in selected companies with a positive recognized track record in terms of both turnover 

growth and profit generation in fast growing sectors and market segments. 

The Company holds - in the selected companies (businesses) - stable minority stakes which tend to 

develop in terms of value over a period of 5-8 years. 

In order to provide an active contribution to the investee companies, i-RFK appoints a 

representative to the Board of the Investee Company (board member) or supports it with expert 

consultants in the sector in which the Investee Company operates (so called Industry Expert); this 

has the aim of contributing to the creation of value and acceleration of the Investee Company’s 

growth. 

 

2. GENERAL INFORMATION  

Updated Company Registration Report Chamber of Commerce of Milano Monza Brianza 

Lodi and last approved By-Laws (Attachments n. A - B) 

2.1. Legal name 

innovative-RFK S.p.A.  
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2.2. Headquarter 

ITALY Milano – cap 20122 - Via Francesco Sforza 14 

 

2.3. Company registration – LEI Code 

November 10, 2017 at Camera di commercio of Milano, Monza Brianza Lodi (Company Register) 

n. 10095350962 

LEI Code 81560073E7B8FFD8CE39 

 

2.4. Residence and legal form, legislation under which the Issuer operates, country of 

registration, registered office and website 

The Company is a joint stock company incorporated under Italian Law. Website:  www.innovative-

rfk.it 

Please note that the information contained on the Issuer's website is not part of the Information 

Document, unless it is specifically included in same. 

 

2.5. Company purpose 

The Company's activity is geared towards investing in innovative companies (start-ups and SMEs), 

contributing not only financial capital but also the experience and know-how of its management team. 

Pursuant to the latest by-laws (Article 2 Object) approved by the shareholders' meeting of the 

Company, the purpose of the Company is to carry out the following activities, subject to the issue of 

any necessary permits, licenses or authorizations prescribed by applicable laws: 

 

 business consultancy services and corporate planning. More specifically: management and 

operations consultancy on company policy and strategy, planning, organisation, efficiency 

and control, company development and restructuring; consultancy services on marketing 

management; all with specific reference to innovative start-ups and SMEs; 

 taking on shareholdings and profit sharing in companies and enterprises, with reference to 

innovative start-ups and small and medium sized enterprises, in compliance with Article 2361 

of the Italian Civil Code solely to achieve the corporate purposes in a non-exclusive manner; 

 it may operate as another company that mainly invests in innovative start-ups in accordance 

with article 1, second paragraph, letter f, of the Interministerial Decree of 25.2.2016; 

 

The Company intends to make use of all concessions of a fiscal, welfare and financial nature provided 

for by the laws issued and to be issued by the EU, the state and the regions and/or every other body 

or institute of public law. 

http://www.innovative/
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i-RFK is an industrial holding company which, pursuant to art. 1 point 2 letter F) of the Italian 

MINISTERIAL DECREE 7 May 2019, falls within the scope of application of "other joint-stock 

companies that mainly invest in innovative start-ups and / or eligible innovative SMEs" (both as 

defined in the Definition section of this Information Document); these companies are those which, 

at the end of the tax period in course at the date on which the subsidized investment is made, hold 

shares or units of innovative start-ups or eligible SMEs, classified within the category of financial 

fixed assets or, in any case, not held for the negotiation, at least equal to 70 per cent of the total value 

of the financial fixed assets recorded in the financial statements ending during the aforementioned 

tax period, without taking into account, for these purposes, the investments made in the certified 

incubators referred to in letter d) above. 

The selected businesses of i-RFK are mainly the eligible SMEs (eligible Small and Medium 

Enterprises) and innovative start-ups as described by the above-mentioned applicable laws and 

Ministerial Decree. 

Innovative start-ups and innovative SMEs are companies enrolled in the dedicated Company register 

as innovative businesses; this enrolment follows demonstration by the Company that it possesses a 

series of requisites set forth by applicable Laws to prove their innovative nature. 

 

2.6. Duration 

The duration of the Company is set until 31st December 2100 and may be extended. 

 

2.7. Financial year 

i-RFK’s financial year begins on January 1st and ends on December 31st of each year. 

 

2.8. Dividends 

Allocation of the profits: 

The net profits arising from the statutory financial statements are allocated thus: 

 5% to the legal reserve until this has reached one fifth of the shareholders’ capital; 

 

 the remainder to the shareholders, unless otherwise allocated or distributed with a resolution 

of the Shareholders’ Meeting and apart from the proprietary rights recognised to any holders 

of specific categories of shares or financial instruments 

As of today, the Company has not yet distributed dividends, since it is in an investment phase. 

Starting from the year 2020 financial statements, a dividend will be distributed by the Company up 

to a maximum of 5% of the share capital of the Company. 
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2.9. Control and supervision of the Company 

2.9.1. Auditors and statutory auditors 

Pursuant to Article 24 of the By-Laws, the management of the Company is controlled by a board of 

statutory auditors comprising 3 statutory auditors and 2 alternate auditors, who satisfy the 

requirements of the law. 

The Company’s board of statutory auditors in office as of the Date of the Information Document was 

appointed by the ordinary shareholders’ meeting of the Company on 02 November 2017 and will 

remain in office until the date of the shareholders’ meeting called to resolve upon the approval of the 

annual financial statements as at 31 December 2019. 

Article 24 of the company by-laws provides as follows: 

The Board of Auditors exercises control over the management and, in carrying out its functions, 

oversees compliance with the law and the by-laws, observance of the principles of proper 

administration and in particular, the adequacy of the organisational, administrative and accounting 

arrangement adopted by company and its concrete operation. 

The Company may in any case authorise the Auditors to make use of aids in accordance with the 

Italian Civil Code, by entrusting their duties to individual professionals or auditing companies 

registered in the roll of auditors for specific activities.  

The Board of Auditors consists of three statutory and two alternate members and the Chairman of 

the Board appointed by the shareholders. 

All the auditors must be auditors registered in the roll established with the Italian Ministry of Justice.  

The Board of Auditors remains in office for three business years, and its term of office expires on the 

date of the meeting convened to approve the financial statements for the last year of their office. 

The statutory auditing of the accounts is carried out by an auditor or auditing company registered in 

the roll established with the Ministry of Justice, in accordance with the provisions of Article 2409-

bis, paragraph 1, of the Italian Civil Code. 

Should the company make recourse to the capital market, the appointment must be entrusted solely 

to an auditing company. 

The statutory auditing of the accounts, where the pre-requisites apply, may be assigned to the Board 

of Auditors. 

 

2.9.2. Appointment and Remuneration 

In accordance with art. 25 of the newly adopted Company by-laws, the members of the Board of 

Auditors are appointed on the basis of lists consisting of two sections: one for the appointment of the 

statutory auditors and the other for the appointment of the alternate auditors. The lists contain a 

maximum number of three candidates for the election of the statutory auditors and two candidates 
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for the election of alternate auditors, all marked with a progressive number, in accordance with the 

procedures outlined in the paragraphs below. 

In compliance with the provisions of current legislation on the balance between genders, the lists 

which, taking into account both sections, have a number of candidates equal to or greater than three 

must include, both for the first two in the section for the statutory auditors and for the first two in the 

section for the alternate auditors, candidates of a different gender. 

The lists can be submitted by shareholders, who on their own or together with others, are overall 

holders of voting shares or in any case holders of voting rights representing at least 2% of the share 

capital represented by ordinary shares or a different rate set by applicable Italian Laws and 

Regulations. 

The lists are lodged at the registered office no later than the twenty-fifth day before the date of the 

first call for the Shareholders’ Meeting convened to resolve on the appointment of the directors. The 

lists must be made available to the public at least twenty-one days before said date at the registered 

office, on the company’s internet site and in the other ways provided for by Consob in the Regulation. 

Each candidate may only be submitted on one list under penalty of ineligibility. 

The Chairman of the Board of Auditors is appointed by the Shareholders’ Meeting from among the 

auditors elected by the minority shareholder. 

If the requirements set by the law and/or the by-laws are not met, the auditor forfeits the office. 

The statutory auditing of the accounts is carried out by an entity that has the requirements provided 

for by the current regulations. The provisions of law are applied with regard to the appointment, 

powers, responsibilities, remuneration and duration of the appointment 

The current Board of Auditors appointed by the shareholders as indicated is composed as follows: 

 Carlo Brega President of the Board of Auditors 

 Arrigo Bonati  

 Davide Guerra 

 Stefano Broglia (Alternate) 

 Guido Ricevuti (Alternate) 

Attachment C) includes the Audit review by voluntary statutory auditor Financial Statements 

2018. 

 

2.10. Administration of the Company 

2.10.1. Board of Directors 

The Company is administered by a Board of Directors formed of a number of 5 members. The 

Directors stay in office for a period of not more than three financial years; their term of office expires 
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on the date of the meeting called to approve the financial statements relating to the last year of their 

office. They can be re-elected. 

The directors are entitled to reimbursement for expenses incurred during the exercise of their 

functions. The Ordinary Shareholders’ Meeting may recognise director’s compensation and an end 

of office indemnity or attendance fee in accordance with the applicable law.  

The Company currently pays an annual fee of € 12,000.00 to each director, including reimbursement 

of expenses. 

The Shareholders’ Meeting determines the number of the board members and their appointment 

based on the lists of candidates listed with a progressive number and the methods provided for by 

Article 147-ter of Italian Legislative Decree no. 58/98 - Consolidated Financial Act (as described in 

more detail below), establishing their term of office. 

The shareholder Redfish srls has the special right to submit a list of candidates for the Board of 

Directors. If the Shareholders’ Meeting votes for another list of candidates, at least one member of 

the Board of Directors must be chosen from the candidates proposed by Redfish srls and if only one 

director is elected from the Redfish list, he/she must take on the function of Managing Director. 

The above special right has been attributed - in the Company by-laws - to Redfish srls in order to 

maintain and guarantee the continuity of the Company’s business project, ensuring that the nature of 

the business idea is preserved. 

Finally, pursuant to Article 147-quinquies of the Consolidated Financial Act, the persons who carry 

out the functions of administration and management must possess the good standing requirements 

set for members of the control body in the Regulation issued by the Ministry of Justice under Article 

148, paragraph 4, of the Consolidated Financial Act.  

The lists can be submitted by shareholders, who on their own or together with other shareholders, 

are overall holders of voting shares or in any case holders of voting rights representing at least 2% of 

the share capital of the Company represented by ordinary shares. 

Pursuant to Article 147-ter, paragraph 1 bis, of the Consolidated Financial Act, the lists are deposited 

at the registered office no later than the twenty-fifth day before the date of the first call for the 

Shareholders’ Meeting to resolve on the appointment of the directors. The lists must be made 

available to the public at least twenty days before said date at the registered office and be published 

on the company’s internet site and in the other ways provided for by Consob in the Regulation. 

Each candidate may only be submitted on one list on penalty of ineligibility. 

The declarations with which the individual candidates accept their candidacy and certify, under their 

own responsibility, that the good standing requirements exist and, for at least two of them, that the 

independence requirements prescribed by current legislation exist must be deposited within the same 

deadline together with each list, as well as the information on the offices held by the candidates and 

their personal and professional characteristics and those of the shareholders submitting the lists. 
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The list for which the above-stated provisions have not been observed will be considered as not having 

been submitted. 

The candidates on the list that obtain the greatest number of votes will be elected, for the number of 

members set by the Shareholders’ Meeting and in accordance with the progressive number, without 

prejudice to the provision regarding the special right of the shareholder Redfish srls and the 

provisions of Article 147-ter, paragraph 3, of the Consolidated Financial Act.  

If the requirements set by the law and/or the by-laws are not met, the director must give immediate 

notice of this to the Board of Directors and forfeit the appointment. 

The discontinuance, replacement, forfeiture and revocation of directors are regulated by provisions 

of Law. 

Therefore, if the majority of directors is lacking because of resignation or other causes, the entire 

board is considered to have resigned and the Shareholders’ Meeting must be called as soon as possible 

to make the new appointments. 

The provisions of of the Consolidated Financial Act on balance between genders must be observed at 

the time of appointment and at the time of co-opting, if may occur, of one or more members of the 

Board of Directors. 

The Board of Directors appoints the Director tasked with drawing up the Company accounting 

documents (the Executive Director), subject to the mandatory opinion of the supervisory body. The 

Executive Director remains in office for a period of not more than three financial years; his/her term 

of office expires on the date of the meeting called to approve the financial statements relating to the 

last year of their appointment and he/she can be re-elected. The Board of Directors grants and 

provides the Executive Director with all the powers necessary and opportune for him/her to 

independently carry out the duties assigned to him/her under Article 154-bis of Italian Legislative 

Decree no. 58/98 and it oversees the execution of such duties, as well as compliance with the 

administrative and accounting procedures. 

The current Board of Directors – appointed by the shareholders’ meeting - is composed as follows: 

 Massimo Laccisaglia Chairman of the Board of Directors 

 Paolo Pescetto CEO – Managing Director 

 Hasmonai Hazan 

 Gianluigi Testa 

 Ernesto Paolillo 

A short curriculum vitae of each is given below: 

Massimo Laccisaglia 

Degree in Business Economics from the Bocconi University in Milan.  

Manager and entrepreneur, he has worked in international consulting companies such as Mc Kinsey 

(1979-1981) and Arthur D. Little (1994-1998).  

 



 
18 

 
 
 

Paolo Pescetto 

Degree in Business Economics from the Bocconi University in Milan in 1993.  

He has had experience both in the Private Equity sector and in company management. 

Chairman of Arkios Italy S.p.a., independent financial advisor, specializing in M&A and Corporate 

Finance operations on SMEs, he has managed over 50 transactions in recent years in the MID Market 

segment. 

He has filled the position of Manager in major strategic consultancy companies such as Value 

Partners (McKinsey's Italian spin-off) from 2000 to 2006 and The Boston Consulting Group (BCG) 

from 1998 to 2000. 

 

Hasmonai Hazan 

Degree in Physics from the University of Milan in 1965 and physics teacher at the Milan Polytechnic. 

For 20 years he held relevant management positions at General Electric and was later General 

Manager and CEO of an important company operating in the electricity distribution sector 

(Conchiglia Spa, € 25mln of Sales).  

 

Gianluigi Testa  

Member of the board of OBI Italia Srl – President and owner of Forbank. The Forrad Group, founded 

in 1973 by a group of training and consulting professionals, operates today through two divisions: 

FORBANK Gruppo Forrad, specialized in the banking and financial sector (banks, networks, etc.); 

FORRAD, specialized in the sector of industrial, commercial and service companies and in the sector 

of Public Bodies. 

 

Ernesto Paolillo 

Graduated in Economics and Commerce from the Università Cattolica del Sacro Cuore of Milan, he 

has held relevant positions in the main Italian banks, and has been a member of the Boards of 

Directors of various Asset Management Companies, General Manager of Banca Popolare di Milano 

and Managing Director and General Manager of F.C. Internazionale Milano SpA 

He is also currently Professor of Economics and Business Management at the LIUC Castellanza 

University. 

Attachment A) Company Registration Report includes all the details of the current board of directors. 

For more information on the founders’ and board of directors’ profiles and track record please refer 

to Chap. 6.3 of this Information Document. 

 

2.10.2. Company officers 

According to Art. 19 of the Company By-Laws: 

If the Shareholders’ Meeting has not already provided for this, the Board of Directors elects a 

Chairman from among its members and, if it considers it opportune, a Vice-Chairman. 

It can also appoint a managing director; this office, in the absence of an appointment, will be held by 

the Chairman him/herself who will therefore also take on the Company’s operating and management 

tasks. 
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The power of attorney will be issued in compliance with the provisions of law; in particular, the 

preparation of the financial statements, the right granted to the board by the Shareholders’ Meeting 

to increase the share capital, to reduce the share capital for losses, to reinstate capital for losses and 

to draw up draft merger and demerger projects cannot be delegated. 

The delegated powers will be determined at the time of appointment or later.  

The managing director must report to the Board of Directors and the Board of Auditors at least every 

one hundred and eighty days on the general trend of operations and their foreseeable evolution, as 

well as on operations that are more significant because of their size or characteristics, which have 

been carried out by the Company and its subsidiaries. 

The Directors may at any time ask the managing director for all the information regarding the 

management of the Company that it considers useful or necessary. 

The Board can appoint a secretary, also chosen from outside its members. 

 

2.10.3. Chief Executive Officer (CEO): delegated powers 

In accordance with the board of directors’ resolution of November 6, 2017 the following powers have 

been delegated to the CEO Mr Paolo Pescetto: 

 manage the Company with powers to carry out all operations and actions deemed necessary 

for the achievement of the business purpose; excluding those operations and actions that Law 

and the Company by-laws assign to the shareholders or the board of directors. 

 organize the Company with the right to create and regulate the foreseen functions. 

 represent the Company in all the relations with all fiscal, financial, administrative and judicial 

offices of the Government and of the administration both dependent, local and 

paragovernamental, social security, insurance and mutual insurance bodies; signing 

declarations relating to applicable tax laws, with faculty of agreing salaries; file litigation 

procedures; 

 full powers to participate in both private and public tenders; 

 full powers to legally represent the Company in bankruptcy proceedings; 

 full powers to represent the Company in any judicial proceedings, both as plaintiff and 

defendant, appointing attorneys-at-law; 

 settle and conciliate disputes of any nature; 

 negotiate, sign, execute contracts and commitments in general; 

 cancel any contract without compensation; 

 demand sums due to the Company with issue of a receipt 

 carry out all financial operations for the ordinary administration of the Company; 

 keep and sign Company correspondence; 

 represent the Company within the aforesaid powers. 
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2.10.4. Board of Director meetings 

Pursuant to Article 20 of the Company By-laws, the Board of Directors meets at the Company’s 

registered office or elsewhere, provided it is in the territory of a member state of the European Union, 

on call of the Chairman, or the person acting in his/her stead, at its own initiative or on request of 

one of more of its members to be made with written notice transmitted by fax, telegram or email or 

other means that guarantee proof that this has been received at the domicile of each of the Directors 

and the Statutory Auditors at least five days before the one set for the meeting. In the case of urgency, 

the call can be made with shorter notice, in any case not less than 24 hours. 

The meetings of the Board of Directors may be held by audio conference or video-conference 

provided all the participants can be identified and permitted to follow the discussion and intervene 

in real time in the issues under discussion; upon verification of these pre-requisites, the meeting is 

considered to be held at the location where the Chairman of the meeting is. 

A director with conflict of interest must give notice of this to the other directors and abstain if he/she 

has powers of attorney. 

The meetings are chaired by the Chairman of the Board of Directors or, in the case of his/her absence 

or a renunciation to chair the meeting he/she is attending, the Vice-Chairman or the managing 

director, if appointed; if these figures have not been appointed, the meeting is chaired by the director 

assigned by the Board itself. 

 

2.10.5. Board of Directors’ Resolutions 

According to Art. 21 of the Company by-laws, the presence of the majority of its members in office is 

required for the meetings of the Board of Directors to be valid. 

The Board of Directors is validly formed when all the directors in office and all the members of the 

Board of Auditors are present, even in the absence of a formal call. 

The resolutions are passed with an absolute majority of the votes present. If the votes are equal, the 

person in the chair has the casting vote. 

The resolutions are ascertained by means of the minutes signed by the Chairman of the meeting and 

the secretary. 

 

2.10.6. Board of Directors’ powers 

Powers of the Board  

According to art. Art. 22 of the Company by-laws, the Board of Directors is vested, without any 

limitation, with the widest powers for the ordinary and extraordinary administration of the Company, 

with the right to carry out all acts, even in terms of provisions, deemed opportune for achieving the 

business purposes, none excluded or excepted, apart from acts that are reserved by law for the 

Shareholders’ Meeting.  

The Board of Directors is also responsible for resolving on: 
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 the transfer of the registered office within the same municipality; 

 the establishment, modification or closure of sub-offices in Italy 

 the reduction of the share capital in the case of the withdrawal of a shareholder; 

 the adaptation of the Company by-laws to rules and regulations;  

 mergers in the cases as of Articles 2505, 2505-bis and 2506-ter, last paragraph, of the Italian 

Civil Code. 

 the increase in capital and the issue of bonds, if the board is expressly delegated by the 

Extraordinary Shareholders’ Meeting for this purpose. 

 

2.10.7. Legal Representation 

According to art. Art. 23 of the Company by-laws, the Chairman of the Board of Directors or the Sole 

Director, as well as the Vice-Chairman and managing director, if appointed, severally represent the 

Company legally in court and for the implementation of the Board of Directors’ resolutions, as well 

as within the context of the powers granted to them by the Shareholders’ meeting or the Board of 

Directors. 

The limits of the Directors’ powers cannot be opposed by third parties, unless they have intentionally 

acted to the harm of the Company. 

Proxies can be appointed for single acts or categories of acts.  

 

2.11. Shareholders’ meetings 

2.11.1. Call 

According to art. Art. 11 of the Company by-laws, the shareholders’ meeting, both ordinary and 

extraordinary, is called by the administrative body in the ways and times set by law, also outside the 

Company’s registered office, provided it is in the territory of a member state of the European Union. 

The shareholders’ meeting is called with the publication, in the ways set forth by current legislation, 

of the notice containing every indication provided for by applicable law, on the Company’s internet 

site as well as in the daily newspaper "Il Sole 24 H” or, alternatively, in the daily newspaper "Il 

Corriere della sera”, and in accordance with the further methods of obligatory publication provided 

for by law and the regulations to ensure prompt and sufficient publicity for the resolution proposals 

in order to collect and exercise proxy votes. 

A date for a possible second call must be indicated in the notice. The Extraordinary Shareholders’ 

Meeting, if the shareholders taking part in the second call do not represent the share of the capital 

required to pass resolutions, can be called again, within 30 days. 

The Ordinary Shareholders’ Meeting must be called at least once a year, within one hundred and 

twenty days following closure of the business year. 

These terms can be raised by the Board of Directors to one hundred and eighty days, when special 

needs so require. 

The Extraordinary Shareholders’ meeting is called in the cases provided by law. 
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2.11.2. Shareholders’ Meeting proceedings 

The meeting is chaired by the Chairman of the Board of Directors or the person acting in his/her 

stead; i.e. another person appointed by that meeting. 

The Shareholders’ Meeting appoints a secretary pursuant to law. In the cases provided for by law or 

when deemed opportune by the Chairman of the Shareholders’ Meeting, the minutes are drawn up 

by a notary designated by the Chairman; in which case the presence of a secretary is not necessary. 

The resolutions of the Shareholders Meetings must consist of minutes that indicate: 

 

 the date of the meeting; 

 the identity of the participants and the share capital represented by each (also by means of an 

annex); 

 the methods and results of the ballot; 

 the identity of those voting with specification of whether they voted in favour or against or 

abstained (also by means of an annex); 

 on express request of the participants, a summary of their statements regarding the items on 

the agenda. 

 

2.12. Description of the ownership structure, including any shareholdings in the 

Issuer held by the Board of Directors, senior management and Listing Sponsor. 

The chart below shows the shareholder structure; please note that for each shareholder you may also 

find the material data in the Company register certificate attached (Attachment A) - Updated 

Company Registration Report Chamber of Commerce of Milano Monza Brianza Lodi).  

The composition of the shareholders is currently highly varied as a result of the crowdfunding 

campaign; before it mainly comprised the families and friends of shareholders. 
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Shareholders that are companies do not have a corporate control chain but are in turn controlled by 

a direct shareholder; this means that the shareholding of the Company is large but very simple. 

With reference to Appendix II of the Access rules book, point VI), shareholdings in the Company held 

by members of the board of directors are the following: Massimo Laccisaglia, Paolo Pescetto, 

ForBank (Mr. Gianluigi Testa, Legal Representative), as published in the Company Register. 

With reference to Appendix II of the Access rules book, point IX), date of the first annual general 

shareholders’ meeting - following application, the next general shareholders’ meeting will be held by 

the end of the month of April 2020. 

The date for first publication of the audited or unaudited annual earnings figures or half-yearly report 

following such application, as the case may be, by and not later than May 2020.  

 

2.13. Ordinary meeting: quorum 

2.13.1. Attendance - Resolutions 

Law provisions regulate the validity of attendance, due formation of the meeting and validity of the 

resolutions of Ordinary and Extraordinary Shareholders’ Meetings, both in first call and second call 

and in any subsequent ones.  

The Shareholders’ Meeting can be held by audio or video conference, provided that all the 

participants can be identified, can follow the events in real time and promptly express their opinion 
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and vote. The methods by which the Shareholders’ Meeting is carried out must be acknowledged in 

the minutes. 

A postal vote is permitted. This must be implemented in accordance with law provisions; in this case, 

the text of the resolution to be adopted must be communicated beforehand to the shareholders voting 

by post, to allow them to promptly examine it before expressing their vote.  

 

2.13.2. Voting method 

A secret vote is not admitted. A vote that cannot be traced back to a shareholder is considered as a 

vote that has not been expressed. 

 

2.13.3. Representation 

Shareholders may also attend shareholders’ meetings by means of proxies. They must demonstrate 

their legitimation by means of a written document. The Company files the proxy in the company 

records. 

The requirements, terms and methods for collecting and exercising proxy votes are regulated by 

current legislation. 

A proxy cannot be issued for several general meetings; the representative can only have him/herself 

replaced by whoever is expressly indicated in the proxy. 

Proxies cannot be issued to employees or members of the Company’s or subsidiaries’ control or 

administrative bodies. 

Ordinary Shareholders’ Meeting: quorum 

The Ordinary Shareholders’ Meeting in first call is duly formed when shareholders representing at 

least half of the share capital are present. 

The Ordinary Shareholders’ Meeting in second call is duly formed whatever the part of the share 

capital is represented. 

The Ordinary Shareholders’ Meeting, on first, second and any further call, resolves with the 

favourable vote of the absolute majority of those present.  

 

 

2.14. Extraordinary Shareholders’ Meeting: quorum 

The Extraordinary Shareholders’ Meeting – in the presence of a notary public - in first call is duly 

formed when shareholders representing at least half of the share capital are present and resolves with 

the favourable vote of at least two thirds of the share capital. 

The Extraordinary Shareholders’ Meeting in second call is validly formed when shareholders 

representing over one third of the share capital are present and resolves with the favourable vote of 

at least two thirds of the share capital represented in the Shareholders’ Meeting.  

The favourable vote of shareholders representing more than half of the share capital is required for 

resolutions regarding: 
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 change in the business purpose; 

 transformation; 

 early winding-up; 

 extension of the duration; 

 revocation of the state of liquidation; 

 transfer abroad of the Company's registered office;  

 issue of preferential shares. 

 

2.15. Share Capital  

2.15.1. Capital – Shares 

The share capital is Euro 8,791,520.00 (eight million seven hundred ninety-one thousand five 

hundred and twenty), divided into 8,791,520 (eight million seven hundred ninety-one thousand five 

hundred and twenty) ordinary shares, without indication of nominal value. 

 

2.15.2. Shares - Voting rights - Transfer of shares 

The shares are not represented by share certificates. 

The shares cannot be divided; the provisions of law are applied in the case of co-ownership. 

Every share gives the right to one vote. 

The shares can be freely transferred. 

The shares are registered and subject to dematerialization and entered in the centralised management 

system for financial instruments in accordance with applicable rules and regulations. 

The shares can be admitted to negotiation on multilateral negotiation systems with special reference 

to the multilateral negotiation system called Euronext Access managed and organised by Euronext 

Paris based on its applicable regulations (Euronext Access Rule Book). 
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3. RESOLUTION ALLOWING LISTING ON EURONEXT PARIS ACCESS 

The board of directors on the meeting of November 12, 2019 formally approved the start of the listing 

transaction process and the main content of all the documents to be filed with Euronext, having 

previously described the meeting in Euronext Access Paris. 

Please refer to Attachment D) including the content of said resolution. 

 

4. HISTORY OF THE COMPANY 

i-RFK originates from the professional and entrepreneurial experience of Red–Fish Kapital SpA (tax 

code 07933850963), holding of industrial participations companies that operates on the Italian 

market through investments in Italian SMEs (non innovative SMEs), belonging to industrial sectors 

with high potential for development.  

Red-Fish Kapital SpA was founded in 2013 – from the idea of Paolo Pescetto and Andrea Rossotti - 

and then, on November 2017 – under a notarial deed of demerger - it transferred to the newly 

incorporated i-RFK some of its business activities, in particular the innovative ones; this experience 

led to the idea of creating a holding investment vehicle dedicated to innovative SME investments. 

The Company also operates through the professional services of Kayak - management company whose 

legal representative is Mr. Paolo Pescetto; Kayak provides professional strategic consulting services 

to the holding i-RFK and its selected businesses as better described in the deal flow and according to 

the organisational chart in Chapter 6. 

Kayak provides the same strategic professional services to RFK, resulting in experienced human value 

sharing and cost sharing that enables a high quality service with lower costs from professionals who 

know the holding and the business. 

This cost sharing and experienced human value sharing allows i-RFK to operate professionally and 

with entrepreneurial experience, with a lean cost structure and economic independence; this clearly 

allows i-RFK to capitalize on and make good use of the different professional know-how in i-RFK and 

RFK. 

It is noted that – even although Kayak is a Related Party to i-RFK – transactions between the two 

parties take place at market value; indeed, the services rendered by Kayak to i-RFK give i-RFK 

expertise and flexibility at competitive costs. 

4.1. Company activities 

i-RFK is a company that invests and holds investments in several business sectors, with the aim to 

creating entrepreneurial strategies that contribute to increase the value of the Business Companies 

over the mid - long term such as five to eight years. 

There are no particular preclusions related to business sectors but the driving element is the level of 

technological innovation (i.e. technology applied to product, process, service), within a growth 

perspective and with clear elements of development potentials and profitability. 

i-RFK is an industrial holding founded in 2017 and managed by a board of five directors including a 

managing director Mr. Paolo Pescetto.  
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The establishment of the Company was inspired by an observed business need and tax legislation. As 

regards to the business need, it was observed that in Italian companies in general there is a gap in 

technological innovation and in the mid-term this gap will affect profitability and return on 

investment. Therefore, investing in companies with clear innovative elements allows for a greater 

return on investment if the investee companies are well managed and if they receive strategic and 

operational indications from managers with proven experience. In this sense, the services and 

support of i-RFK create value for the company in which i-RFK invests. 

Tax legislation relating to start-ups and innovative eligible SMEs aims to incentivize private capital 

investments in innovative and developing companies. 

The recently introduced Italian Decree of the “Ministero dello Sviluppo Economico” (MISE) 

7.5.2019 on eligible Innovative SMEs and the Italian Decreto Interministeriale del 25.2.2016 creates 

the business model or company structure of other joint-stock companies that mainly invest in 

innovative start-ups and / or eligible innovative SMEs; at the same time the abovesaid Law do not 

directly affect the Company business – intended as an industrial holding investing, mainly, in 

innovative start-ups and eligible SME’s - and providing a tax incentive to its shareholders who have 

the benefit of having a tax credit recognized on private capital invested directly in the Company it 

achieves the goal of developing the business of SMEs. In order to guarantee its shareholders this tax 

incentive, the Company must maintain the investment in its subsidiaries for at least 3 years. 

i-RFK, in compliance with the EU and Italian legal framework, mainly invests in start-ups and 

Eligible Innovative SMEs with a solid background in terms of margin (EBITDA), cash generation and 

revenue growth. 

 

4.2. Business Model 

In 2017 the Italian Government approved implementing legislation - the Italian D.M. 5-7.2019 - which 

have created the “other joint-stock companies that invest primarily in innovative start-ups and 

innovative SMEs”, an industrial holding aimed to encourage and develop innovative companies 

which meet specific characteristics. 

i-RFK follows this regulation that offers its investors tax benefits. This type of business structure 

includes, among the others, the following: 

 holding organizational structures , 

 shareholders of the holding by capital increase, 

 Board of Directors elected by shareholders and managing director elected by the Board of 

directors with delegation of powers, 

 selection of the investments in new companies that respect the characteristics of innovative 

SMEs and eligible innovative start-ups included in the legal framework, 

 subscription of capital increase of the selected company by the holding (other joint-stock 

companies that invest primarily in innovative start-ups and innovative SMEs) 

Moreover, the scope of i-RFK is the creation of value for all the participating shareholders of investee 

companies through the managerial and strategic support offered by the i-RFK management team and, 

finally, access to the stock market with an IPO, which is solely a second stage of development for the 
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Investee Company and does not mark the exit of i-RFK, but a second investment cycle within which 

to continue to support the Investee Company in its development. 

The approach of i-RFK in its investment activities is not conditioned by guaranteed way-out 

requirements; and this it is in the sense that at a contractual ex ante level there are not clauses and 

automatic mechanism which give the right to disinvest at pre-fixed dates and conditions. 

This is because the primary objective of the investment activities is to set up a group of companies (id 

est the Investees Companies) whose development possibilities, over time, are disconnected from pure 

short-term programs and interests typical of a “financial partner”. 

 

In this way it is believed that i-RFK may capitalize on both capital gains and on dividend distribution; 

this also in order to define, in a logic of discontinuity with respect to traditional private equity, the 

best and most suitable period for a possible -partial or total - disinvestment. 

 

Exits are scheduled in the middle term (over 5 years), in fact until i-RFK is able to contribute to the 

growth of the Investee Company, i-RFK continue the scope of creating value for its shareholders. 

Moreover i-RFK considers the IPO as the preferential exit, in which the listed equity investment is 

considered as monetizable if necessary. 

 

During the above time period, the Company distributes dividends when profits are generated and up 

to a maximum of 5% of the net equity total value. If profits exceed 5% of total net equity will be 

allocated in the Company’s reserves. In any case when i-RFK shares will be on stock exchange a 

shareholder may, at any time, sell his/her/its participation in the capital of i-RFK to a third party or 

another shareholders according to applicable Laws and regulations, realizing his/her/its investment 

at the value of the Company at that time. 

 

These are some aspects that clearly differentiates i-RFK from  private equity investments, in short 

the aim is not to make investments in a short time but to create value on the market of companies 

with a high innovative components.  

 

 

 

 

 

 

 

 

 

 

Comparison 

Table 
 

Private Equity 

Fund  
 

i-RFK (Industrial 

Holding) 
  

Investment Criteria 

 
 majorities & 

minorities  minorities   

Investment 
duration 

 3-5 years  

5-8 years or even longer, if the 
market sector remains 

interesting and the Investee 
Company is growing 
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The i-

RFK holding structure follows the deal flow described below which is innovative and unique as it is 

specific for investments made by a holding mainly in innovative start-ups and eligible innovative 

SMEs, and because in addition to providing the capital needed for the development of Investee 

Companies, the different experience and know-how are made available by the i-RFK management 

team, as an essential contribution to the growth process. 

The possibility of a profitable collaboration with the management of the Investee Company is a 

prerequisite of the Investment of i-RFK; this collaboration is necessary in order to share the pillars 

of a business plan aimed to the development and growth of the Investee Company; the above activity 

also through the methodological and know-how contribution of the Industry Expert. 

Related to the investments, these specific types of innovative companies are selected according to 

strict criteria defined by Law (Italian D.M. 5-7.2019) and certified by the Italian chamber of 

commerce; in fact, each single Selected Company must be certified by the local chamber of commerce 

as innovative and has to comply with other specific parameters of investment, development and use 

of contributions given by i-RFK in order to develop its business. 

In the following paragraph it is possible to find information about the parameters used by i-RFK to 

select its possible investments. 

 

4.3. Selection of business companies 

The dossiers regarding new investment opportunities are transmitted through different channels: 

either using a specific email address to which dossiers can be sent directly, or by sharing documents 

over the Company network of investors and / or specialized professionals (for example business 

Operative Level and 

management of the  

Investee Company 

 

 
periodic 

monitoring of the 
Investee Company 

 

presence of Industry Expert 
directly in the Investee 

Company, strategic support for 
development, operations day 

by day alongside the 
management of the Investee 

Company 

  

Size of the Investee 

Company 

(Revenues) 
 80-200 mln €  5-20 mln €   

Valuation of the 

investments in 

Balance sheet 
 Market Value  

 

Book Value/ Fair Value,  deriving 

also from the value of the 

transaction that is influenced by 

subjective elements of the parties 

involved 
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advisors), the AIFO association (Italian Family Officer Association), the AIFI association (Italian 

Private Equity, Venture Capital and Private Debt Association) or directly through institutional 

channels (for example incubators linked to Politecnico di Milano Italian University). 

To date, the channel that has generated the highest number of successful transactions is the Company 

network (business advisors, freelance consultants, industry-leading managers). 

The Company is developing an active approach to the research and selection of business companies 

through specific market analysis using public databases and the search parameters indicated in the 

following paragraph. 

i-RFK’s strategy aims to identify investment opportunities in leading companies in their market 

niches, with proven capabilities and sustainable development plans, with an innovative technology 

and a gap in the capitalization and development of this technology. 

i-RFK’s management approach to the holdings is "active" with inclusion, where possible, on the board 

or in other control bodies of the selected companies, in order to implement entrepreneurial strategies 

to contribute to growth in the mid-term value of the Investee Companies, depending on the 

potentiality of growth.  

 

Obviously one of the essential prerequisites in order to be able to proceed with an investment in a 

Business Company is to have a reliable top management with which a clear dialogue and collaboration 

has been started over time. 

 

The businesses are then selected by a committee including one or two professionals according to the 

following criteria:  

 Growing revenue (trend of business in the last 3 years), at least higher than the average 

growth in the market sector;  

 Positive EBITDA, possibly over 15% of revenue; 

 Legal requirements as innovative start-up or innovative SMEs  

 Expected valuation 6x EBITDA with an NFP that is basically close to zero and, in any case, 

less then 1x EBITDA; 

 Business structure able to integrate i-RFK’s industrial skills and market knowledge to be able 

to influence the growth of the business, also through specific delegation of powers to the i-

RFK representative on the Investee Company’s board of directors. 

For each new investment opportunity, Kayak prepares a summary sheet which indicates the main 

distinctive parameters of the possible investment (referring to the aforementioned criteria), a 

preliminary assessment of the company's development potential, through analysis of the business 

plan, market positioning, SWOT analysis and possible future evolution of the legislation of the sector 

in which the selected company operates, in order to verify the presence of the conditions so that the 

Business Company can have an important growth, both as turnover and as profitability, and 

consequently therefore the value of the investment, over time. 

The following schema shows a summary of the selection phases that affected the Investee Company 

Inventis, for which it was possible to immediately verify the possibility of international growth 
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considering the characteristics of the product (ease of use, without cables but in wifi mode, 

practicality and with an average price positioning), thus maintaining an interesting profitability. 

All previous selection criteria were respected so then the due diligence phase was carried out before 

arriving at the closing of the investment transaction with the entry of i-RFK into the Investee 

Company’s capital. 

 

 
 

4.4. The Company’s market – Competition  

4.4.1. The Context 

The definition of the reference market of the investment activity carried out by i-RFK is complex and 

requires some specific in-depth analysis of several segments of the financial markets. 

Therefore, to better understand the market in which i-RFK operates, it is first of all necessary to 

describe the market of the potential targets. 

 

4.4.1.1. The Private Equity and Venture Capital Market in Italy 

During 2018, 359 transactions were recorded on the Italian private equity and venture capital 

market, spread over 266 companies, for a value of € 9,788 million, the highest value ever recorded 

in the Italian market, thanks to numerous significant major transactions, made mainly by 

international subjects/funds/investors. 
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Compared to the previous year (4.938 million euros invested in 311 transactions), the amount 

invested almost doubled (+ 98%), while in terms of number of investments the growth was 15%. 

With reference to the type of transactions carried out, in 2018, buy-outs continued to represent the 

market segment towards which most of the resources (euro 5,242 million) were directed, followed 

by investments in infrastructure (3,041 million euros) and the expansion segment (816 million 

euros). In terms of numbers, with 172 investments made, the early stage once again ranked first, 

followed by buy-out (109 operations), while expansion operations numbered 50. 

With regards to the investee companies, in 2018 the 5 transactions with paid-up equity of between € 

150 and € 300 million (large deal) and 8 transactions exceeding € 300 million (mega deal) should be 

taked into account. Overall, the large and mega deals provided resources of € 5,925 million, equal to 

61% of the amount invested during the year (€ 1,598 million, equal to 32%, in 2017, characterized 

only by 8 large deals and no mega deals). Transactions with a paid-up equity of less than 150 million 

euros (small and medium deals) were equal to € 3,863 million, up 16% compared to 2017. The 

amount invested in small and medium deals is the highest ever recorded in the Italian market (source: 

AIFI Market Data 2018). 

Private Equity activity in Italy is focused mainly on large corporate entities (companies with more 

than 50 million euros of turnover), while SMEs have fewer opportunities to access private equity. 

In 2017, a Prometeia report (an Italian financial research and analysis company) counted around 5.3 

million SMEs in Italy with 15 million employees compared to 22 million total employees; this means 

that the Italian economic structure is based more on SMEs than on big corporations. 

On the other hand, Venture Capital focusses mainly on pure start-ups; as a result, there is a lack of 

capital for Italian SMEs to support the scale-up/expansion phase of their business. 

i-RFK focusses its activities and investments on innovative SMEs and, above all, those requiring 

capital for expansion in the form of an increase in capital - the corporate transaction provided for by 

DM 5-7.2019 for joint-stock companies that mainly invest in innovative start-ups and innovative 

SMEs as they are undertakings that need capital in order to grow. 

The resources deriving from the capital increase are needed to fill the technological gap and reinforce 

their competitive advantage.  

 

4.4.1.2. The Market of “Innovative Start-ups” and “Innovative SMEs” 

The Italian market counts more than 690,000 SMEs active at the end of 2018, with 1,187 qualified 

as “PMI Innovativa” and 10,357 qualified as “Start-up Innovativa” (source: Aida-Bureau Van Dijk). 

In 2018 the boost of SMEs, which had lasted since 2013, has lost momentum. Turnover grew by 4.1% 

in nominal terms (from 4.4% in the previous year) but substantially remained at 2017 levels in real 

terms. The slowdown has affected all sectors, apart from construction, which after years of significant 

stagnation showed more sustained growth than the rest of the economy. 

Value added grew (+ 4.1%) at a slower pace than labour costs (+ 5.6%), with negative impacts on the 

productivity and margins of the SMEs. The recovery in gross profitability almost stopped: gross 

margins were 1.2% between 2017 and 2018, compared to 3.2% the previous year. The gap compared 
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to the pre-crisis (2008-2009) period remains very wide: SMEs have EBITDA levels that are still 20% 

lower than in 2007 (source: Cerved Report 2019). 

i-RFK makes the investments with a logic of increasing value in the mid/long term by leveraging its 

capacity to: 

 identify sectors with high growth potential or subject to future aggregation processes; 

 invest in companies that have a high level of objective under-evaluation, typically measurable 

through the adoption of the most classic valuation methods (income method and 

determination of net present value); 

 invest in companies with which it is possible to interact to develop joint activities aimed at 

specific projects; 

 invest in companies with attractive returns and good growth prospects that require a stable 

core of shareholders, sometimes replacing the more classic private equity funds that have 

investment duration constraints. 

As of today, the number of potential selected Italian companies in the sights of i-RFK stands at around 
3,500 companies (innovative SMEs). 

 

4.4.2. Competitive Landscape 

The market in which the Company operates is affected by various players structured as holding 

companies or directly as asset management companies that convey private capital to invest in target 

companies that can be at different levels of development, over the life of the selected company (seed, 

early stage, growth, maturity, turnaround). 

This is a first element that differentiates the level of competitiveness as i-RFK focuses its activity in 

the growth phase of an Investee Company because it is the one that allows to have the greatest return 

on investment and is a phase in which i-RFK can provide the greatest contribution in terms of know-

how and development strategies. 

Therefore, each player is normally organized in a different way, depending on the different size and 

ability to attract private capital, and operates with a similar methodology, through analysis of the 

markets with the greatest potential for development (and therefore greater return on investment), 

and then identifying the targets in which to invest directly. 

In this context, the main stakeholders are represented by the network of investors potentially 

interested in investing in the equity of the holding companies and therefore it becomes strategic and 

distinctive to have a specific profile that allows them to specialize in a specific market segment 

(market with a high rate of technology and specific applications).   

These investors are generally represented by successful Italian entrepreneurs who see i-RFK as an 

alternative instrument for investing their liquidity, becoming direct shareholders of the Company 

itself. 
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On this market, therefore, i-RFK has decided to position itself in the segment of innovative companies 

or ones that have developed specific elements of innovation (product, process, service, ..) that allow 

the selected company to have an advantage on the reference market of each selected business, as well 

as being in a growth phase, with a growing trend both in terms of turnover and profitability. This, 

therefore, allows the selected company to use i-RFK’s advice to accelerate the growth process on the 

reference market, in order to achieve market leadership in the niche in which the company operates 

on the Italian market. 

The following image illustrates the Company’s competitive positioning. 

 

 

In the last decade in Italy, the market of private placement investments saw new players emerging in 

the competitive arena. Many incubators and venture capital have been established with the intent of 

investing in the start-up at early stage.  

Some of the incubators, like Digital Magic, LVenture and H-Farm chose an IPO to find new financial 

resources for their goals. This fact helped them in terms of growth, attracting both more investors 

and more targets. i-RFK will benefit from these advantages with the listing on Euronext. 

 

i-RFK believes that supporting its participating companies in their IPO is a way to boost their growth 

and potential. In order to do this, the i-RFK team have worked right from the beginning on 

reinforcing the accounting and financial departments of the companies in which it invests.  

Moreover, i-RFK prepares an attractive equity story made of internal growth and acquisition 

capabilities.  

 

Alongside the companies’ management, the i-RFK team also select a number of potential acquisitions 

to be implemented after the IPO; all these factors result in a very high performing IPO with an 
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extraordinary commitment of external investors looking at the growth potential of the company both 

in the past and also, with a high level of credibility, in the future. 

 

 

 

4.4.3. Tax Incentives 

The investments of the shareholders of i-RFK, in addition to the aforesaid business advantages, 

deriving from the investment in i-RFK, have the advantage of gaining tax benefits regulated by 

applicable laws and regulations (Italian DM 5-7 2019).  

Subscription of the capital increase of i-RFK by each of the shareholders is valid independently from 

tax incentives events, as the value of the investments in investee companies remains unchanged. 

These are the tax incentive that apply to investing in i- RFK biefly as follows: 

 Individuals can deduct - from the gross tax - an amount equal to 30 percent of the relevant 

contributions made, on the overall for an amount not exceeding € 1.000.000 in each tax 

period.  

 The entities that pay the corporate income tax can deduct from their total income an amount 

equal to 30 per cent of the relevant contributions made, on the overall for an amount not 

exceeding € 1.800.000 euros and this for each tax period. 
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5. INDUSTRIAL HOLDING COMPANY THAT INVESTS PRIMARILY IN INNOVATIVE 

SMES – SELECTED COMPANIES 

Since its establishment the Company has directed its investments towards the technological segment 

and, in particular, to digital platforms and business process management, as are interested sectors 

with a high growth potential as well as having an interesting profitability. 

 

WEBSOLUTE: Digital company and Innovative SME active in the digitalization projects of Italian 

companies. The firm is among the best positioned in its reference market and the entry of i-RFK has 

made it possible to accelerate the process of integrating new digital realities within Websolute, in 

addition to initiating the process of listing the company on the AIM Italia market.  

Websolute has increased its attention to its internal organization; with the contribution of i-RFK, the 

information flow has improved, leading to an improvement in customer service. 

Moreover, thanks also to the successful listing of the company, in a short period of time it saw an 

increase in its notoriety on the market and the capital raised will then be used for further development 

of the company. 

 

INVENTIS: Italian company characterized by high-end technology that develops and produces 

state-of-the-art medical devices dedicated to audiological diagnostics and video-endoscopy, 

marketed under the Invisia brand. The entry of i-RFK in the company’s capital was aimed at 

accelerating its growth, through an internationalization process that will allow entry into new 

European markets but also into the Far East market. 

Moreover, the company has improved its capitalization in terms of equity, with a consequent 

improvement of its commercial and financial rating. This has allowed the company to have greater 

credibility on the market in which it operates.  

 

EASY4CLOUD: Innovative SME owner of EasyCall, a customer relationship management 

application in the cloud for call centres and contact centres. It is a company that works for the digital 

transformation of businesses, proposing simple and mobile solutions, responding to the need, for 

each company, to focus on their business. The proposed software solutions are installed in the cloud 

to allow client companies to be free to move, relocate, geographically fragment their processes 
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without ever having to worry about the impact that these operations may have on the services they 

offer.  

The entry of i-RFK in the capital of Easy4Cloud has enabled acceleration of the company’s growth, 

also through its internationalization, with the opening of a branch in London and one in Malaga, in 

order to develop and offer these solutions on new markets.  

Moreover, with the entry of i-RFK in Easy4Cloud’s share capital, the company has improved its 

credibility with its customers and suppliers, in addition to a better internal organization. 

 

KEISDATA: Innovative SME, active on the Italian market for more than 10 years, has developed an 

enterprise-scale IT platform called KRC that allows companies to face and overcome the challenge of 

managing regulatory compliance and business risk management. KRC provides a monitoring system 

of the business processes and the related main corporate risk indicators connected to safety at the 

workplace, environment, privacy, quality, anticorruption, energy. 

The Company’s entry in the capital of Keisdata, in November 2017, has allowed it to accelerate its 

development, also gaining important customers (Nexive, BNP Paribas, Unicredit, Mapei, Patheon, 

Brembo, Menarini Group) thanks to a partnership with Microsoft that has allowed expansion of the 

market’s potential. 

Moreover, with the entry of i-RFK in Keisdata’s capital, the company has improved its commercial 

and financial rating thanks to better capitalization in terms of equity. This has allowed the company 

Keisdata to gain greater credibility on the market in which it operates. 

MICROCREDITO DI IMPRESA: Innovative start-up active in the microcredit business. It is one 

of the main microcredit operators on the Italian market and is registered in the register of operators 

held at the Bank of Italy (i.e. Banca d’Italia). 

Considering the potential of the microcredit market, the entry of i-RFK in its capital aims to 

accelerate the first phase of development of the company, with the opening of a target number of 

customers (which are small businesses and therefore new activities in a start-up phase). This allows 

not only direct intervention in the real economy of the country, with the start-up of new activities and 

the offer of new jobs, but also offers a valid alternative financing tool, different from the banking 

channel. 

i-RFK is opening its investors and bank network to Microcredito Di Impresa in order to increase its 

own business.  

Please refer to the following figure that illustrates the Asset portfolio of the Company and its  

performances.  
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The chart summarizes the five companies’ main economic and business results following entry of i-

RFK in the capital of the investee companies. 

Thanks to i-RFK’ support it was possible, in each Investee Company, to adopt effective development 

strategies (commercial partnership, acquisitions of companies in complementary businesses, start of 

internationalization processes) which allowed an increase in turnover and company profitability.  

 

5.1. Case studies  

i-RFK makes its investments with a logic of increasing value in the mid/long term through the 

implementation of different strategies and leverages. The following figures show two examples of 

how i-RFK created value after its entry in the capital of the companies. 
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Websolute is another success story. After the capital injection by i-RFK, Websolute succeeded in 

consolidating its core businesses through the acquisition of selected targets and their integration in a 

very short time with the introduction of an ERP management system. 

This process of integrating the subsidiaries in Websolute has resulted in a player on the market that 

can offer a complete service starting from strategic consultancy, internal performance of the 

activities, availability of technology, marketing, brand and e-commerce teams that bridges the gap 

between digital strategy and design execution of all touchpoints. 

 

This external growth strategy resulted in an increase of revenue by 77% and EBITDA by 42%. 

 

In five months Websolute was listed on AIM Italy and reaped an important success both in the initial 

capital raising and in the capitalization of the stock which in the first two months showed a 70% 

increase. The success of the green shoe, which was largely achieved in the first month of listing, was 

also an important result. 

 

For instance, the company Easy4Cloud, thanks to the support of the capital and the expertise of i-

RFK, has begun to expand its business internationally by opening new branches in different 

European countries, such as UK and Spain. This development strategy increased Easy4Cloud revenue 

by +20% after one year, but also its EBITDA by 32%. 
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6. COMPANY ORGANIZATION 

i-RFK has been voluntarily kept streamlined.  

There is a widespread degree of operation at the various levels of the organizational structure based 

on the guidelines given by the Managing Director and the Board of Directors. 

The following figure shows the governance and organizational structure of the Company. 

 

i- RFK operates through the professional services of Kayak, management company, whose costs are 

shared between i-RFK and Red Fish Kapital. This cost and experienced human value sharing allows 

i-RFK to operate professionally and with entrepreneurial experience at agile costs. 

 

6.1. Business description and deal flow 

The investment and value creation process that distinguishes the Company may be simplified by 

identifying the following six macro steps: 

 Scouting: this is a very important phase, because of all the initiatives and investment 

opportunities that reach the Company through the channels indicated in the paragraph on the 

Business Model. For each dossier analysed, elements relating to the business idea, the market 

context and the related business plan are requested. In this phase a preliminary exchange of 

information with the management of the target begins in order to better understand above all 

the elements of business with greater added value to better understand and define the 

development potential. Clearly, those dossiers for which it is believed that the potential and 

distinctive elements that can result in greater value exist pass on to the following phase with 

green light given by the CEO Paolo Pescetto. 
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 Analysis: then, based on the information and elements gathered as indicated above, a 

detailed analysis phase begins which involves preliminary verification of the congruity of the 

elements of the target with the set investment parameters, in addition to initial regulatory 

verification of the reference sector, in order to identify any risks or limits present within the 

development plan of the target itself. 

Furthermore, on an industrial level, also through comparison with industry experts, an 

assessment is made, verifying the basic assumptions of the business plan and performing a 

stress test in order to assess the different evolutions that the target could have over time. 

During this phase the CEO of the Company consults the various professionals of the 

management company Kayak (as illustrated in paragraph 4) who give their advice on the 

project, according to professional best practice, and consults the industry expert too. 

All these aspects are coordinated by the CEO Paolo Pescetto who takes the final decision on 

the basis of the results of these analyses. 

 

 Investment: this is the most critical phase of the process because it takes place following the 

first two phases of analysis, and involves various stakeholders interested in the investment 

(the management of the selected business, the shareholders of the selected companies). 

Having collected all the elements of the previous phases, the Board, through the contributions 

of each experienced member, carries out an overall strategic evaluation of the initiative and if 

all the conditions exist, the Company proceeds with the formalization of a Letter of Intent to 

the selected business and begins the due diligence process. 

In this process, therefore, all the aspects that could determine a criticality for the selected 

companies, and therefore for the investment of i-RFK; i.e. accounting, tax, legal and business 

development aspects, are examined and evaluated by the CEO of the Company.  

Based on the due diligence results, the value of the selected company is identified and based 

on this value a negotiation phase begins; the negotiation phase involves different parties to 

the contract (shareholders, legal representative of the Selected Companies and of i-RFK, 

professionals of Kayak).  

The negotiations involved regard both the terms for enhancing the value of the selected 

company and the rules for the entry into the company of the new partner i-RFK in terms of 

corporate governance.  

It is in this phase that the rules for the management and protection of the i-RFK investment 

are established, through the drafting of specific agreements (for example, Shareholder 

Agreements).  

Examples of clauses: drag along tag along, regulated majority in shareholders’ meetings, one 

representative of i-RFK on the board of directors, one representative on the board of auditors 

of the Investee Company with the aim of value creation in the selected company. 

 

Once the negotiation phase is completed, the transaction is then closed – according to the 

practice in the contract sector therefore including, among others, the necessary guarantees  - 

with the drafting of the contract that regulates the entry of i-RFK in the capital of the Selected 
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Business through a capital increase or the injection of capital by i-RFK directly into the 

Selected Company in order to allow the Investee company to use the capital for the 

development of the innovative business.  

 

The selected company provides i-RFK with a business plan which will be adopted by the 

management of the selected company and on which the management of same shall be 

evaluated each year. 

Moreover, the adjusted price of the transaction (increase of capital by i-RFK) may be 

established in the investment agreement within the first 12 months after the closing (i.e. 

capital increase). 

 

 Growth: in this phase, coaching of the managers of the Investee companies by the Industry 

Expert and i-RFK Managers begins, with training, by sharing strategic methodologies and an 

action plan, normally on commercial issues; this coaching aims to transfer to the business in 

which the Company has invested those skills that are not yet present in the Investee Company 

and which are deemed necessary to accelerate the industrial plan of the same Investee 

Company. Furthermore, a worldwide market analysis is also carried out by Kayak in order to 

evaluate potential acquisitions on European or foreign markets in general. 

 

 Monitoring: in addition to the coaching activities, a dedicated team is then created with the 

task of monitoring the progress and trend of the company in which i-RFK has invested. This 

specialized team (kayak) has the task of verifying the company’s performance, through both 

periodic analysis of the company income statement and balance sheet, and through the 

monitoring of revenues, their margins and the cost of the company structure, in addition to 

verification of financial commitments (short and medium-term credit lines). 

 

 Value Creation: the various actions of i-RFK in the Investee Company that normally affect 

both the organization and internal efficiency (involving financial aspects but also legal and 

administrative ones), in addition to the business development and integration part of the 

project, allow acceleration of the creation of value of the Investee Company, which could then 

open up to a listing process. For example, in the M&A activities, support in the drafting of 

agreements, negotiation, due diligence and preparation of the business plan. 

 

The following figure shows the Company’s deal flow 
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The legal contracts and deeds signed are legally managed according to the best professional practices 

and published in accordance with applicable laws.  

 

 

6.2. Business Opportunities in the Pipeline 

The Company currently has plans to make four new investments in 2020; it is not possible at present  

to provide more information about these investments than that indicated in the following graph, 

because confidentiality agreements have been signed. 

Preliminary analysis and in-depth studies are underway on these investments - as described in more 

detail in the previous paragraph. 
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This figure summarizes the profile of 4 companies that i-RFK is in negotiations with regarding an 

increase of capital. Before including the companies in a short list, the i-RFK team verified the 

investment possibility and matching with the holding criteria. Their respective business activities are: 

 An internet consulting and ICT company established in 2017, specialized in performance 

marketing. Its specific aim is to improve the performance of investments in on-line customers. 

This aim is achieved by applying special software developed with the purpose of automatizing 

the choice of advertising keywords to promote products on the web, study their results and 

interact with google, facebook, linkedin and other major media to study the cost per contact 

and per lead in order to continuously improve this performance. Customers of this company 

can improve by 30%, on average, their performance in getting new customers on line (30% 

more customers or 30% fewer costs for the same customers) 

 

 An online pharmacy, established in 2017, high performance in terms of growth, profitability 

and cash generation, 2nd player in terms of on-line sales in Italy. 

 

 A Telemedicine operator with long-standing experience in supporting local pharmacies in 

providing services for selling hearing aids found a new innovative approach to provide the 

same service through telemedicine. At present the company serves 1600 pharmacies and has 

a plan to increase the number of its customers thanks to the support of i-RFK 

 

 Additive manufacturer that produces 3D printers and provides prototypes to different 

manufacturers ranging from the automotive to the electronics sectors. The new challenge 

being discussed with i-RFK is to increase production capacity in order to enter small number 

production; indeed, i-RFK experts forecast that in the automotive and other industries the 3D 

printer technology will reach a level of efficiency able to enter into normal production when 



 
46 

 
 
 

a small number of pieces is required. This will allow a more stable turnover for the company 

and a rapid growth in terms of turnover. 

 

To reach this selection, i-RFK applies its own methodology based on Italian law. In particular: 

First, certification as an innovative start-up or SME: for this specific requirement 3 of the 4 
companies were already registered as innovative, the On-linePharmacy was not. In this case we 

engaged the company expert who verified the eligibility of the company as an innovative SME with 

the parameters set by law and it emerged that the company possessed all the required characteristics, 

so in its first proposal to the company i-RFK suggested supporting the target to obtain certification 

as an innovative SME. 

As a second parameter i-RFK checked profitability: the i-RFK requirement is a minimum Ebitda of 

500K Euro at the investment date. 3 of the 4 companies have already reached this requirement, the 

on-line pharmacy has not; in this case the i-RFK team verified a mid-term situation at 30/06/2019 

and a budget forecast at 31/12/2019. Both the analyses showed a growth of 100% in turnover and 

more than double of Ebitda, so the company was eligible for an investment by i-RFK. 

A third parameter is the growth and exit strategy: all the companies proposed using the money 

invested to finance their internal growth; moreover i-RFK proposed an alternative growth strategy 

that would also contemplate acquisitions and IPO on the stock market in the future as i-RFK 

contribution to increase the value of the company; the owner and management of the targets agreed 

to add this strategy to their plans. 

As a result of this selection, i-RFK can start to prepare a non-binding letter of intent (LOI) and start 

the due diligence. The final outcome of this process is that i-RFK will probably define a new common 

business plan approved by i-RFK and the target for the use of the new capital injected in the 

companies, together with governance criteria and a new development strategy. 

 

6.3. Management 

PAOLO PESCETTO – CoFounder & CEO 

He has experience both in the Private Equity sector and in company management. 

Chairman of Arkios Italy S.p.a., independent financial advisor, specializing in M&A and Corporate 

Finance operations on SMEs, he has managed over 50 transactions in recent years, in the MID 

Market segment. 

He has held the position of Manager in leading strategic consultancy companies such as Value 

Partners (McKinsey's Italian spin-off) from 2000 to 2006 as Senior Manager and The Boston 

Consulting Group (BCG) from 1998 to 2000 as Associate, as well as having followed various 

extraordinary finance operations for Private Equity Funds and holding companies: he supported 

Invest industrial in the acquisition of Castaldi Lighting, was advisor in the IPO of Pirelli RealEstate 

and advisor for the acquisition of Telecom Italia by the Pirelli Group. 

In his activity as founder and President of Arkios Italy, the main M&A operations included the sale 

in 2011 of a retail chain for early childhood named Bimbostore to Quadrivio SGR, one of the main 

Italian Private Equity fund with 1 Bn€ of assets under management; he has been appointed 
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(Bimbostore and Quadrivio) Compliance Manager  and, finally, in 2015 he followed the sale of the 

company to Gruppo Preziosi (Prenatal a 2 billion group). 

For Everlight SA, a Swiss based fund, in 2010 he prepared a strategic development plan in the field 

of Lighting buying Lucitalia (2.5 million euros) and Ghidini (5 million euros) and for the following 5 

years the integration and final sale in 2016 to a Chinese group (Target Lighting of Hong Kong), 

acquisition of an Anglo-Danish operator world leader specialized in mobile services (Carlyle Fund), 

Evaluation for the investment of a food company (Clessidra Fund ). 

He graduated in Business Economics from Bocconi University in 1993, he has also been Professor of 

Strategy at Genoa University from 2000 to 2014 and professor of Strategy at MIP (Master of 

Politecnico of Milan) from 2006 to 2018. He currently teaches lessons in finance at the Bocconi 

University and Politecnico of Milano as invited professor on the subject of private equity and 

alternative funds. 

 

MASSIMO LACCISAGLIA – Co Founder & President of the BoD 

Manager and entrepreneur. 

He has worked for international consulting companies such as Mc Kinsey (1979-1981) and Arthur 

D. Little (1994-1998). He held top management positions in companies in various Italian and 

multinational sectors (1976-1978, Johnson Wax, Wisconsin, USA; 1982-1988, R.J. Reynolds 

Tobacco International, Milan (Italy); 2001-2005, Misal Arexons SpA, Milan (Italy). 

Degree in Business Economics from the Bocconi University in Milan in 1972. 

Master’s in business administration from the University of Michigan, Ann Arbor, Mi (USA), in 1976. 

 

ANDREA ROSSOTTI – Co Founder & CFO 

Graduated in Management Engineering from the University of Genoa in 2005, he obtained a 

specialization in M&A and Project Financing at the LUISS University Guido Carli in Rome in 2006. 

Advisor to the investment holding company Evolution Investments (industrial holding company) in 

the acquisition of the Maitre Parfumeur et Gantier brand and the Parfums et Sillages SA company, of 

which he was also Delegated General Manager (2014-2015) until the sale of the company to the Arab 

group Taraka Tradition et Parfums. He holds the position of CFO in Lucitalia Milan and Ghidini 

Lighting (€ 7.0 mln of sales in indoor and outdoor lighting sector) from 2012 to 2016, he was the 

founder and senior manager of Arkios Italy and in 2011 he became a shareholder of Arkios. He has 

consolidated experience in Financial Analysis, Business Analysis and Financial Models, and followed 

several operations within Arkios Italy, in direct contact with the main Italian Private Equity funds. 

 

HASMONAI HAZAN – Member of the Board 

He graduated in Physics from the University of Milan in 1965 and was a physics teacher at the Milan 

Polytechnic University. For 20 years he held relevant management positions at General Electric and 

was then General Manager and CEO of an important company (Conchiglia Spa in Reggio Emilia Italy, 

€ 25mln of Sales) operating in the electricity distribution sector. He has filled numerous other 

positions: Chairman of Cogenia, a strategic consulting firm; Director of Sinthema, a management 
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consulting firm; consultant for important IT companies, Italian and American; General Director of 

Sacchi Spa. He served for three years (2014-2017) as board member of Integrae Sim, a consulting 

and financial brokerage company. 

 

The following figure shows the first line of the management of the Company 
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7. RISK MANAGEMENT 

Risks factors 

The operation described in the Information Document entails the typical risk elements of an 

investment in financial instruments of companies admitted to trading in an unregulated market. 

Investors, prior to any decision to make an investment in financial instruments issued by the Issuer, 

are therefore invited to assess the specific risk factors relating to the Issuer, the sector of activity in 

which it operates and the financial instruments (ordinary shares). The occurrence of the 

circumstances described in one of the following risk factors could negatively affect the business and 

the economic, equity and financial situation of the Company and Business, its prospects and the price 

of the Shares and the shareholders could lose all or in part their investment. These negative effects 

on the Company, on the selected companies and on the Financial Instruments could also be verified 

if events occur, today not known to the Company, such as to expose it to further risks or uncertainties 

or if risk factors today deemed not significant become such due to supervening circumstances. 

The described risk factors must be read in conjunction with the other information contained in the 

Information document. 

The Company believes that the risks indicated below are relevant for potential investors. 

 

7.1. Factors of risk relating to the Issuer and its investee companies 

7.1.1. Risks related to dependence on key figures 

The results and the success of the holding company depends to a significant extent on the presence 

of all the board of directors members and the management; in particular the results depend on Paolo 

Pescetto Chief Executive Officer , the President Massimo Laccisaglia, the CFO Andrea Rossotti and 

the other board members Hasmonai Hazan, Gianluigi Testa and Ernesto Paolillo - these last two 

board members have been newly appointed. 

The CEO, in view of his consolidated experience in the sector in which the holding company operates, 

has materially contributed and makes an extremely significant contribution to the development of 

business activities and the success of M&A strategies. 

The loss of the professional contribution of one or more of the aforementioned key figures and the 

simultaneous incapacity or difficulty of the Company to attract and retain additional qualified 

management, could have a partial negative effect on the competitive capacity and growth of the 

holding company and on the support to its subsidiaries, at a certain level, and condition its intended 

objectives, with possible negative effects on the activity and on the growth prospects of the Company 

as well as on its economic, equity and financial situation. 

Based on the foregoing - although under the operational point of view and the managerial structure 

partially borrowed from the Kayak management company - the Company believes that its structure, 

including Kayak, is capable to reasonably ensuring continuity in the management of the business.  
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As mentioned above, the Selected Companies receive professional support from i-RFK and Kayak but 

at the same time they operate autonomously within the limit of delegated powers to directors and 

competence of the shareholders. 

 

7.1.2. Risks related to the loss of qualified resources and the difficulty of finding new ones 

The sector in which the Company operates, characterized by constant development, is a context in 

which continuous updating and the use of highly specialized resources are the key to achieving success 

and maintaining a high degree of competitiveness.  

The Company believes that the conditions provided for in the contracts concluded with Kayak and 

the relative conditions currently applied are in line with current market conditions and even better, 

otherwise Kayak would not have been set up to perform the activities relating to the functions of the 

holding Company as a management company. 

Furthermore, there is no guarantee that if such contracts were concluded between, or with, third 

parties, they would have negotiated and entered into the relevant contracts, or performed the same 

transactions, under the same conditions; this also considering that third parties do not know the 

Company and would not in any case be equipped like Kayak of know-how that the Company deems 

as necessary to perform the services in question in favour of the i-RFK holding company and its 

subsidiaries. 

The company considers Kayak's qualified services to be better than services that could be provided 

by third party external suppliers and this on the basis, mainly, of the following factors characterising 

the management company Kayak vis à via i-RFK holding: i) knowledge of the company's internal 

processes, ii) knowledge of problem matters, iii) flexibility. 

It should be noted that the professionality of Kayak's resources guarantees the necessary impartiality 

in relation to the services and assessments provided in the activities described, in particular, in the 

deal flow. 

Consequently, losing Kayak’s highly specialized resources which constantly support i-RFK’s 

activities, is a risk. Even although from an operational and managerial point of view the Company 

believes it has a structure capable of ensuring continuity in the management of the assets, also by 

virtue of the future expansion of the Company business, the inability to attract, train and to retain 

qualified personnel, or any interruption of existing relationships, without timely and adequate 

replacement, could determine, at least temporarily, a decrease in the professionalism of the services 

provided to the subsidiaries (which allow the holding company to finance itself) and, consequently, 

a reduction in the Company’s competitive capacity, with potential negative effects on operations. 

 

7.1.3. Risks deriving from any future extraordinary operations 

Although the Company has a positive track-record of investment transactions (it should be noted that 

the Company has completed the investments in the investee companies between the end of 2017 and 
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the year 2019), it is not generally possible to exclude exposure to the risk deriving from potential 

liabilities inherent in the object of the investment.  

Provided that the Company - in the implementation of these operations - usually signs agreements 

for the acquisition of investments or companies in line with the practice for such transactions - subject 

to the financial, fiscal and legal due diligence activities - and supported by a high quality collaborators 

structure, any declarations and warranties made by the contractual counterparty – the Investee 

Company - may not cover all the liabilities which may arise where such declarations are inaccurate or 

untrue after the investment, with certain potential liabilities that could have the effect of affecting, if 

not mitigated, the economic, income and financial results of the Company. 

Moreover, the acquisition processes normally also determine a further series of risks, which can be 

identified, for example, in the difficulty of assimilating operational activities, technologies, products 

and personnel of the acquired entity, as well as in the deviation of managerial resources to the 

detriment of other activities, in the entry risk into markets where the Company has limited 

experience, the potential loss of key personnel of the acquired entity. 

7.1.4. Risks related to the relationship with majority shareholders 

The Company in the previously described Deal Flow steps (growth, monitoring and value creation) 

provides holding services to investee companies which are not entirely owned by the Company. The 

relative relations are satisfying; however, it cannot be ruled out that the Company may be affected by 

any divergences with majority shareholders or managers in general of the investee companies, with 

consequent potential difficulty in the pursuit of the Company’s strategies. 

Furthermore, any deterioration in relations with these parties could have negative effects by 

collecting information as a holding company, with consequent possible negative effects on the 

economic and financial situation as well as on the Company's prospects. 

In any case, also in case of controlling company according to applicable laws, the managing director 

of the company must decide in force of her/his delegated powers in the interest of the company 

she/he manages. 

 

 

7.1.5. Risks related to the return on investments 

The Company's results and performance are linked to the economic and financial performance of its 

investee companies. 

A performance below the expectations of the investee companies could have a negative impact on the 

value of each Investee Company and therefore on the value of the Company's assets, generating a 

lower return for its investors, especially if we consider that most of the companies today in portfolio 

are not listed. 
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This could have material adverse effects on the Company’s business and on its financial, economic 

and asset situation. 

The Company's performance and reputation and the same for Kayak are linked – as well – to possible 

violations and related sanctions, of, in particular, tax, environmental, health and safety at the work-

place laws and regulations by Investee Companies both already existing and emerging after the 

investment.  

 

7.1.6. Risks related to the lack of implementation by the Issuer of the organizational, 

management and control model pursuant to Legislative Decree no. 231/2001 

At the date of the Information Document, the Company has not yet approved – as it is not compulsory 

- the organisational model under Italian Legislative Decree no. 231/2001. 

Legislative Decree no. 231/2001 established the responsibility of entities (including legal entities, 

companies and associations without legal personality) for administrative violations related to the 

commission of a crime in its interest; if the entity has implemented a suitable organisational and 

management model to prevent the occurrence of such crimes the entity is not considered to be liable. 

Insider trading and market manipulation are included among those crimes that determine the 

responsibility of the predicate entities. Therefore, in the case of violations committed by the 

Company’s employees carrying out the activity of administration, management and control and/or 

by their subordinates, the Company could be exposed to the risk of fines set forth by said Legislative 

Decree no. 231/2001. This could have material adverse effects on the Company’s business and on its 

financial, economic and asset situation. 

 

7.1.7. Risks related to the Company’s internal reporting systems 

At today’s date, the Company has implemented a management control system characterised by 

processes for collecting and processing data using means that are not yet automated, and which will 

need to be developed in line with the growth of the Company. In addition, i-RFK has not yet 

implemented an internal audit function to oversee the abovementioned processes. 

At today’s date, the Company is improving the reporting system in use through progressive 

integration, thus reducing the risk of error and increasing the timeliness of the information flow. The 

Company’s management believes that these improvements can reasonably be expected to be 

completed by the end of the next financial year. 

Any delay or failure in the implementation of the automatic management system management control 

system and/or the relevant reporting system could have material adverse effects on the Company’s 

business and on its financial, economic and asset situation. 

 

7.1.8. Risks related to compliance by the Company with safety regulations 
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The Company is subject to laws and regulations regarding safety at the workplace in relation to the 

operating procedures for carrying out its activities. The Company’s management believes that, at 

today’s date, its activities are carried out in substantial compliance with existing legislation on safety 

and health at the workplace, without any serious situations of non-compliance. However, it cannot 

be excluded that potential violations or a system of prevention and protection and management 

powers that is not suitable to the Company's real needs could result in administrative fines, of a 

monetary or inhibitory nature against the Company or penalties against Company’s members of the 

Board. 

The occurrence of these circumstances could have potential material adverse effects on the 

Company’s business and on its financial, economic and asset situation, even if limited. 

 

7.1.9. Risks related to the Company’s priority declarations, assessment and internal 

processing 

This Information Document may contain priority declarations, as well as evaluations and assessments 

on the size and characteristics of the market in which the Company operates and on its competitive 

positioning. Unless otherwise specified by the Company, these evaluations and assessments have 

been performed by the Company on the basis of the data available (the sources of which are indicated 

from time to time in this Information Document) but, due to the lack of certain and homogeneous 

data, they bear a consequent degree of subjectivity and an inevitable margin of uncertainty. 

It is therefore not possible to predict whether the Company’s assessments, evaluations and 

declarations will be maintained or confirmed. The trend of the sector in which the Company operates 

could turn out to be different from that indicated in these provisions due to known and unknown 

risks, uncertainties and other factors, which may or may not be specifically included in this 

Information Document. 

 

7.1.10. Investment assumption risks 

Investments of shareholders of i-RFK – are also based – as a decision of investment - on tax 

incentives regulated by the applicable Laws and regulations. 

Should i-RFK and its business not satisfy - in the reference period - the legal requirements as “another 

joint stock company that invests primarily in innovative start-ups and eligible Innovative SMEs”, and 

as innovative start up – eligible innovative SME, the risk is that its shareholders may lose their rights 

to tax incentives. 

This risk does not involve i-RFK business considering that the investment keeps its value and the 

subscription of the capital increase of i-RFK by each of the shareholder is valid independently from 

tax incentive events, therefore the value of the asset is maintained and is independent of the tax 

benefit that the shareholders may have.  

 

7.1.11. Risks related to the collection, storage and processing of personal data 
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In carrying out its business, the Company comes into possession, collects, stores and processes the 

personal data of its shareholders, collaborators, partners, suppliers, and information related to 

Investee Companies, with the obligation to comply with regulatory and regulatory provisions. 

This personal data is stored in document management and archiving systems, provided with the 

necessary functionalities to prevent unforeseen access from the outside or the loss (total or partial) 

of the data and a guarantee of service continuity. The Company also adopts internal procedures and 

measures aimed at regulating access to data by its staff and their processing in order to prevent access 

and unmanaged processing. 

Notwithstanding the above, the Company remains exposed to the risk that the procedures imply and 

the described measures prove to be inadequate and / or that the necessary privacy safeguards are not 

adequately implemented with reference to the different areas of activity and that the data are lost or 

stolen, disclosed or processed for interests other than those disclosed to or authorized by the 

respective parties concerned. 

Furthermore, any change in the regulations in force, even at an EU level, could have an economic 

impact on the Company's activities, as it could generate the need to bear the costs for compliance 

with the new regulations. 

The problem of these circumstances could have a negative impact on the Group's activities, as well as 

entail the imposition of measures by the competent regulatory, administrative and criminal 

authorities, against the Group, with consequent negative effects on the activity and on its situation 

economic, patrimonial and financial nature of the same. 

 

7.2. Risk Factors related to the Sector in which the Company operates 

7.2.1. Risks related to the macroeconomic framework 

Over recent years, the financial markets have been characterized by a significant marked volatility 

that had serious repercussions on banking and financial institutions and, more in general, on the 

entire world economy. 

The significant and widespread deterioration of market conditions has been accentuated by a serious 

and generalized difficulty in accessing credit, for both consumers and corporate entities. This led, 

inter alia, to a lack of liquidity and a consequent increase in loan interest rates which negatively 

affected industrial development and employment rates. 

Although governments and monetary authorities have responded to this situation with far-reaching 

interventions, it is not possible to predict whether and when the economy will return to levels prior 

to the crisis that has characterized the last decade.  

If this situation of marked weakness and uncertainty should extend significantly or worsen in the 

markets in which the investee companies of i-RFK operate, the activities, strategies and prospects of 

the Investee companies could be negatively affected. This could have material adverse effects on the 

Company’s business and on its financial, economic and asset situation. 
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7.3. Legal and regulatory risks 

7.3.1. Loss of Innovative status for the Investees Companies 

The companies in which i-RFK invests are registered in the Business Register of the Innovative start-

ups and Innovative SMEs. 

Moreover, to obtain the status of “Innovative SME”, a company must meet and maintain the 

requirements set out in Article 4 of the Italian Law Decree no. 3 of 24 January 2015 (“D.L. no. 

3/2015”), converted with modifications into Italian Law no. 33 of 24 March 2015.  

Each Investee Company of i-RFK is registered in said special Company Register. 

However, it cannot be excluded that an Investee Company of the Holding Company could, in the 

future, fail to meet one or more of the requirements envisaged under D.L. no. 3/2015 and, therefore, 

would no longer be considered an Innovative SME or Innovative start up. 

Italian D.M. 5-7.2019 is newly adoped therefore there is not any relative doctrine and jurisprudence 

of reference so far. 

 

7.3.2. Loss of status for the holding Company 

The company model and structure of i-RFK - as Other joint-stock companies that mainly invest 

in innovative start-ups and / or eligible innovative SMEs (“altra società di capitali che 

investe prevalentemente in start-up innovative e PMI innovative ammissibili”) is 

completed and based on the fact that the Company itself respects the parameter of the 70% of 

investments in Innovative start-ups and Eligible innovative SMEs as better described above in the 

Definitions and in paragraph concerning the company purpose. 

Therefore, it cannot be excluded that, one or more of the Investee Companies lose their status as an 

Innovative SME – Eligible Innovative SME or Innovative start up, and this could lead to the failure, 

delay or loss of application of the above tax incentives in favour of the shareholders of the Holding 

Company with consequent material adverse effects on the Company’s business and on its financial, 

economic and asset situation. 

Nonetheless the investments of the shareholders and the investments of the Holding Company in the 

Investees Business remain valid for all legal purposes and the value of the asset does not vary. 

 

In the same way, if the applicable laws and regulations concerning the Other joint-stock 

companies that mainly invest In innovative start-ups and / or Eligible Innovative SMEs 

(“altra società di capitali che investe prevalentemente in start-up innovative e PMI 

innovative ammissibili”) is repealed, the Company maintains its structure of Industrial Holding 

Company and the investments of the shareholders and the investments of the Holding Company in 

the Investees Business remain valid at all legal effects and the value of the asset does not vary. 

Italian D.M. 5-7.2019 is newly adoped therefore there is not any relative doctrine and jurisprudence 

of reference so far. 
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8. FINANCIAL INFORMATION 

The Company's financial year begins on 1 January and ends on 31 December of each year.  

The financial statements of i-RFK have been prepared in accordance with the provisions of Italian 

regulation, specifying the accounting principles (Italian GAAP).  

Profits are allocated to the period in which they are realized. Losses are recognized in the year in 

which they are foreseeable. 

Accounting Principles   

 

Net Sales: Net sales include the proceeds of the goods supplied and services rendered during the 

year net of discounts and taxes levied on the turnover.  

 

Cost of Sale: The cost of sales includes the cost of goods sold and delivered, consisting of the direct 

use of materials, direct labour and machinery costs and other direct and indirect costs attributable to 

the production.  

 

Tax: Corporate income tax is calculated at the applicable rate on the result of the financial year, taking 

into account permanent differences between the profit calculated for financial reporting and tax 

purposes, and in which deferred tax assets (if applicable) are only valued to the extent that their 

realization is likely. 

 

Net income: is stated as the difference between the net sales and the costs and other charges of the 

year in compliance with the accounting principles mentioned above. Profits are recognized in the year 

in which the goods are delivered or the services are rendered. Losses are taken into account in the 

financial year as soon as they are foreseeable.  

 

Principles for valuation of assets and liabilities  

 

Intangible fixed assets: Stated at fair value. The useful life and depreciation method are reviewed 

at the end of each financial year. 

 

Tangible fixed assets: Stated at cost, less accumulated depreciation and, if applicable, impairment 

losses.  

Depreciation is based on the estimated useful life and is calculated based on a fixed percentage of the 

purchase price, considering any residual value.  

Assets are depreciated from the time of commissioning.   

 

Financial assets: Participating interests where significant influence can be exerted on the business 

and financial policy are valued at net asset value.  

Participations in which this influence is lacking, are recorded at cost, considering a provision for 

impairment.  



 
57 

 
 
 

Stock: Inventories of raw materials and finished goods are valued at purchase price or lower net 

realizable value.  

This lower net realizable value is determined by individual assessment of stocks.  

Receivables: Are recognized initially at fair value and subsequently measured at amortized cost.  

The fair value and amortized cost are equal to the nominal value. Necessary provisions for doubtful 

debts are deducted. These provisions are determined based on an individual assessment of the 

receivables.  

 

Liquid assets: Valued at their nominal value. If resources are not freely available, this is taken into 

account in the valuation.  

 

Provisions:  are made for obligations of which it is probable that they will have to be settled and 

that can be reasonably estimated.  

The amount of the provision is determined by the best estimate of the sums necessary to settle the 

liabilities and losses at the balance sheet date.  

Provisions are measured at nominal value.  

The balance sheet as of December 31,2018 and December 31, 2017 (Attachments C) includes 

 the income statement; 

 asset and liabilities; 

 the cash flow statement; 

 the explanatory notes 

 report of the board of Statutory Auditors. 

 report of the auditor 2018 (appointed auditors) 

The abovementioned balance sheets 2017 and 2018 have been regularly approved by the competent 

company body (shareholders meeting) in the terms provided by the applicable laws and by-laws and 

published at the local Registro Imprese (Company Register). 

This document hereby refers in full to the content of such financial statements in order to illustrate 

the official financial data and information including the Principles for the valuation of assets and 

liabilities - Accounting standards (i.e. applicable accounting standards in Italy - country of registered 

office) - Results - general financial trend over the last two years. 

From the attached balance sheets of i-RFK, considering the financial parameters expressed, it is 

possible to deduce that the Company has an earnings capacity and sufficient financial resources to be 

able to conduct the planned business for at least twelve months after the first day of trading. From 

the Balance Sheet it is also clear that the Company is profitable and has all the necessary tools to 

ensure business continuity, also using additional resources, where necessary, from the shareholders.  
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8.1. Selected financial information 

 

This section aims to give a picture of the financial part related to the Company's activity. 

Considering the type of activity performed, we focus the analysis on the balance sheet,mainly on the 

Financial Assets; and secondly on the profit and loss account, showing the results of the consultancy 

activity (Revenues) to the Investee Companies and the results of the investment activity (for example 

dividends from Investee Companies). 

 

The tables below present the main accounting and financial information about innovative-RFK SpA. 
 

Income Statement   

Values in Euro € 2017 2018 

Turnover 8.000 17.168 

EBITDA 3.182 (105.699) 

Financial Income - 114.030 

Net Income 852 2.773 

 

The profit and loss account highlights the business year’s economic result. 

It provides a representation of the management operations, through a summary of the positive and 

negative income elements, which have contributed to determining the economic result. The positive 

and negative income components, entered in the balance sheet in accordance with the provisions of 

Article 2425-bis of the Italian Civil Code, are broken down according to the different business 

activity: core business, non core business and financial. 

The core business activity identifies the income components generated by transactions that occur 

continuously in the relevant sector for carrying out the business and identify and qualify the peculiar 

and distinct part of the economic activity carried out by the company, for which it is intended. 

The financial activity consists of transactions that generate income and expenses of a financial nature. 

As for the rest, the non core activity consists of transactions that generate income components that 

are part of ordinary activity, but do not fall under core and financial activity. 

 

The revenues are entered in the balance sheet on accrual basis, net of sales returns, allowances, 

discounts and premiums. 
Costs and expenses are attributed on accrual basis and according to their nature, net of sales returns, 

allowances, discounts and premiums, in compliance with the principle of coherence with revenues, 

and entered under the respective items in accordance with the provisions of the OIC 12 accounting 

standard. As regards the purchase of services, the costs are entered when the service is received, i.e. 

when the service is concluded, whilst for continuous services the costs are entered for the share 

accrued. 

 

The figures for the 2017 financial statements refer to the period of activity since the establishment of 

the company (November 2017) to December 31, 2017.  

Revenues of € 8.000,00 refer to consultancy services provided to the Investee Company Microcredito 

di Impresa, relative to the entire organization activity, to follow the activity of participation itself, 

being an innovative start-up. With regard to costs, the main ones are the administrative and tax 
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consultancy relating to the accounting and preparation of the financial statements by the accountant 

of the company, for a total amount of euro 3.640,00. 

 

The company has not provided for the allocation of the business year’s taxes on the basis of the 

current tax regulations. Current taxes refer for the current year, as resulting from the tax returns; the 
taxes for previous years include the direct taxes of previous years, including interest and penalties 

and also refer to the positive (or negative) difference between the amount due following the 

settlement of a dispute or assessment and the value of the fund allocated in previous years. Finally, 

deferred tax assets and liabilities regard positive or negative income components respectively, which 

are subject to taxation or deduction in years other than the statutory accounting ones. 

 

The figures for the 2018 financial statements refer to the period of activity from January 01, 2018 to 

December 31, 2018.  

Revenues of € 17.168,00 refer to consultancy services provided to the Investee Companies.  

With regard to costs, here below a detail of the more significant components: 

 

 tax advice, € 3.640; 

 legal and notary advice, € 3.419; 

 financial, corporate advice (Kayak), € 69.900; 

 director’s remuneration and reimbursement of expenses, € 26.741; 

 self-employed remuneration, € 3.750; 

 

The financial income and expenses are entered by competence in relation to the part accrued in the 

year. 

In 2018 the Financial Income has increased thanks to the distribution of the following dividends: 

 

 Inventis srl for € 89.400,00; 

 Easy4cloud for € 24.630,00. 

Considering the i-RFK business model, the Ebitda is not significant as it is for industrial and service 

companies. 

 

No revenues or other positive component deriving from events of an exceptional size or bearing were 

recorded over the year. 

 

The Company has not provided for the allocation of the business year’s taxes because they do not exist 

when the current tax regulations are applied. 

Related to Deferred and advanced taxes, no allocation was made for deferred tax assets and liabilities 

in the profit and loss account, because there are no temporal differences between the balance sheet 

tax burden and the theoretical tax burden. 

 

Balance Sheet   

Values in Euro € 2017 2018 
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Fixed Assets 2.771.225 6.547.368 

Net Working Capital (22.759) 77.657 

Invested Capital 2.748.466 6.625.025 

Net Financial Position (cash) (29.387) (133.817) 

Shareholders' Loan 166.700 336.917 

Shareholders' Equity 2.611.153 6.421.925 

Sources 2.748.466 6.625.025 

 

The criteria applied in evaluating the balance sheet items and value adjustments comply with the 

provisions of the Italian Civil Code and the instructions contained in the accounting standards issued 

by the Italian Accounting Body. They have also not changed since the previous year (2018 vs 2017). 

 

The following table shows the shareholdings for affiliates (Fixed Assets), at the end of the year 2017. 

 

Name City, if in Italy, or foreign 
country 

Tax Code (for Italian 
firms) 

Balance sheet value or 
corresponding credit 

Keisdata S.r.l. Legnano (MI) 01142620333 1.395.000 

Easy4cloud srl Milan 03656750613 1.125.000 

Microcredito D'Impresa 
spa 

Milan 09719540966 225.000 

Total   2.745.000 

 

During the year 2018 the increase in Fixed Assets is mainly linked to the following investments: 

 subscription of capital increase and share premium in the company Websolute for a total of € 

1.250.000; 

 subscription of capital increase and share premium in the company Inventis srl for a total of 

€ 2.312.068; 

 subscription of capital increase and share premium in the company Microcredito di Impresa 

spa for € 210.000. 

Consequently, in order to be able to make these investments, the share capital of i-RFK has increased. 

The investments in the balance sheet were not entered at a value above their “fair value”, or for 

unlisted Investee Companies, the resulting value from an analysis of expected cash flows/profitability 

(i.e. Discounted cash flow method). 

 

Related to Net Working Capital the amout is the result of the algebraic sum of the following item: 

Trade receivable (which refer to the consulting activity performed by the company), Trade payables 

(which refer to payments for the activities of professionals working in the Company and service 

providers in general), Tax payables and Other payables. 

 

Net Financial Position: the following table shows the information on the changes in net financial 

position:  
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2017 Changes over the 

year 2018 

Bank and post office deposits (29.387) (170.938) (200.325) 

Loans from banks  66.508 66.508 

Total (cash positive) (29.387)  (133.817) 

 

During 2018, thanks to the collection of invoices deriving from the activity and the distribution of 

dividends, the Company increased its cash production at the end of 2018. 

 

Loans made by company shareholders: the loans made by the shareholders were granted solely to 

avoid the more onerous use of other forms of financing outside the Company structure.  

At the end of year 2017 the relative amount was equal to € 166.700. During 2018, the amount is 

increased for € 170.217,00 also to support the working capital and any temporary necessities of the 

Company. 

 

Related to Company loans, is important to underline that it is certified that there are no loans assisted 

by real guarantees. 

 

During 2018 the shareholders’equity has increased for € 3.810.772 or the corresponding amount 

relating to the investments made during the year 2018. 

With reference to the close of the year 2018, the following tables show the changes in the individual 

items of the shareholders’ equity and the details of the other reserves. 

 

Changes in shareholders' equity items 

 

 Opening value 
(2017) 

Destination of the 
previous year’s 
profit or loss  

Other 
changes - 
Increases 

Other changes - 
Decreases 

Profit or loss 
for the period 

Closing value 
(2018) 

Capital 1.894.710 - 4.487.658 - - 6.382.368 

Legal reserve - - 43 - - 43 

Sundry reserves 715.591 - - 715.591 - - 

Payments on 
account for future 
increase of capital 

- - 35.932 - - 35.932 

Total sundry 
reserves 715.591 - 35.932 715.591 - 35.932 

Retained earnings 
(losses) 

- - 809 - - 809 

Profit (loss) for the 
period 

852 (852) - - 2.773 2.773 

Total 2.611.153 (852) 4.524.442 715.591 2.773 6.421.925 
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The shares subscribed during the year regard the increase of share capital resolved by the 

extraordinary shareholders’ meetings held on 24th April 2018, 21st June 2018 and 9th October 

2018. 

All the subscribed shares have been fully paid in.  

 

Below is the selected information relating to the cash flows generated and absorbed by the operating, 

investment and financing activities during the years ended December 31, 2018 and December 31, 

2017. 

 

 

Cash flow statement (indirect method) 

 

The Company has prepared the cash flow statement which represents the summary document that 

records the changes in the entity’s equity over the year with the changes in the financial situation; it 

highlights the values for the financial resources which the Company had need of over the year and the 

related loans. 

With regard to the method used, it is specified that the Company has adopted, according to OIC 10 

forecast, the indirect method on the basis of which the liquidity flow is reconstructed by adjusting the 

year’s result for the non-monetary components. 

 

 Amount as at 
31/12/2018 

Amount as at 
31/12/2017 

A) Financial flows arising from operating activities (indirect method)   

Profit (loss) for the period 2.773 852 

Income tax  274 

Interest payable/(receivable) 1.969  

(Dividends) (114.030)  

1) Profit (loss) for the period before income tax, interest, dividends and capital 
gains/losses from transfer (109.288) 1.126 

Adjustments for non-monetary elements that were not offset in the net working capital   

Depreciation of fixed assets 6.682 2.056 

Adjustments for non-monetary elements that were not offset in the net working capital 6.682 2.056 

2) Financial flow before the changes in the net working capital (102.606) 3.182 

Changes in the net working capital   

Decrease/(increase) of trade receivables (18.552) (8.000) 

Decrease/(increase) of trade payables 13.486 7.149 

Other decreases/(other increases) in the net working capital (95.350) 10.837 

Total changes in the net working capital (100.416) 9.986 

3) Financial flow after the changes in the net working capital (203.022) 13.168 

Other adjustments   

Interest received/(paid) (1.969)  

Dividends received 114.030  
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Total other adjustments 112.061  

Operating activities financial flow (A) (90.961) 13.168 

B) Financial flows from investment activities   

Intangible fixed assets   

(Investments) (14.268) (10.281) 

Disinvestments 3.511  

Long-term investments   

(Investments) (3.772.068) (225.000) 

Investment activities financial flow (A) (3.782.825) (235.281) 

C) Financial flows from financing activities   

Third party means   

Increase/(Decrease) in short-term bank loans 14.713  

Opening loans 222.012 26.500 

Own means   

Paid in capital increase 3.807.999 225.000 

Financing activities financial flow (C) 4.044.724 251.500 

(Increase (decrease) of liquid assets (A ± B ± C) 170.938 29.387 

Liquid assets at start of period   

Bank and post office deposits 29.387  

Total liquid assets at start of period 29.387  

Liquid assets at end of period   

Bank and post office deposits 200.325 29.387 

Total liquid assets at end of period 200.325 29.387 

Balancing difference   

 

8.2. Share - Based incentive programs  

Not applicable 

 

8.3. Description of significant contracts / Patents  

Contract between Kayak and i-RFK: 

1)  Advisory agreement: expert support to i-RFK in activities up to the entry in the share capital of 

the Investee Company. 

2)  Investee Company management agreement: expert advisory services of i-RFK in the management 

of the Investee Company. 

 

Patents: Not applicable 

 

8.4. Bankruptcy – liquidation or similar procedure 

Not applicable for the Company. 
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One member of the Board of Director was legal representative of a company in an authorized 

arrangement with creditors procedure (“concordato preventivo”).  

 

 

8.5. Litigation 

Not applicable 
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9. OPERATIONAL NOTE  

9.1. Reasons for the decision to apply for admission to trading 

This operation is carried out as part of a listing procedure on Euronext Access Paris, by way of a 

technical listing.  

For i-RFK SpA, the main objectives of listing in Access Euronext are:  

 functioning advantages provided for by Italian Decreto Ministeriale July 5, 2019 in favour of 

listed other joint-stock companies that invest mainly in innovative start-ups and eligible 

innovative SMEs; 

 increasing the international visibility of the Company and the possibility of growth as a 

Company in the future, expanding the potential investor network and therefore the ability to 

attract new capital needed for new investments. 

 providing the current and future shareholders with a natural option of liquidity in the 

coming years.  

 

9.2. Resolution allowing admission on Euronext Access 

The Board of directors of i-RFK in the Meeting of November 12th, 2019 held at Via Dante, 14, – 

20122 – Milan, Italy (attached), discussed an agenda whose first item was the Listing of the Company 

on Euronext Access, Paris. The Board of Directors Meeting minutes states that the Board of directors 

Meeting resolved to proceed with the listing on the French Euronext Electronic Stock Market”. 

 

9.3. Valuation of the Company 

A financial analysis substantiating the price proposed and the value assessment of the Issuer and the 

description of the related valuation method which has been applied to reach aforesaid proposed value 

is described below. 

The valuation of i-RFK depends on the value of the minority shares held. As of the 31st of October 

2019, the holding counts 5 minority shares in: 

 Keisdata S.r.l. TVA 12218800154 

 Easy4Cloud S.r.l. TVA 03656750613 

 Microcredito Di Impresa S.p.A. TVA 09719540966 

 Websolute S.p.A. TVA 02063520411 

 Inventis S.r.l. TVA 03957810280 

 

The stake held in each company is valued depending on the time of acquisition. Indeed, both 

Microcredito Di Impresa S.p.a., founded in December 2017, and Inventis S.r.l., acquired in 

November 2018, are valued at cost since the time that has passed since acquisition is not enough to 

justify an increase in their valuation. 



 
66 

 
 
 

As far as Keisdata S.r.l. and Easy4Cloud S.r.l. are concerned, a discounted cash flow method is used 

to estimate their fair value. 

Finally, as Websolute S.p.A. is listed on AIM Italy (September 30th, 2019), the daily average market 

value of the last month is used to estimate the value of the shares held by i-RFK. 

 

9.4. Summary of the results 

As shown in the chart below, the value of i-RFK is around Euro 11.8 M. However, for the purpose of 

the listing, we are offering our shares at the post-money value of the last capital increase, i.e. Euro 

10.5M, according to a prudential approach. 

 

Value in € 
Valuation 
Method 

i-RFK 
Ownership 

Equity 
Value 

Equity Value 
Pro quota 

Keisdata S.r.l. DCF 30% 6,818,614 2,019,673 

Easy4Cloud S.r.l. DCF 25% 6,802,243 1,676,073 

Microcredito Di Impresa S.p.A. Cost 26% 1,675,000 435,000 

Websolute S.p.A. Market Value 14% 21,199,000 3,063,256 

Inventis S.r.l. Cost 30% 7,706,894 2,312,068 

Gross Asset Value    9,506,070 

(Net Financial Position)    2,296,900 

Net Asset Value    11,802,970 
 

 

Based on the above table, and considering:  

 

 Share Capital: € 8.791.520,00 

 Number of shares: 8.791.520 

 Value retained when listing: € 10.500.000,00 

Considering the result of the evaluation, with a view to maintaining a prudential approach, it can 

reasonably be supported the value of the Company stable at € 1,19 per share.  
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APPENDIX 

Keisdata S.r.l. – DCF Model & Assumptions 

Values in € 2019B 2020E 2021E 2022E Terminal Value 

EBIT 267,267 499,610 938,324 1,698,535  

(Marginal Taxes @ 27,9%) (74,568) (139,391) (261,792) (473,891)  

NOPAT 192,700 360,219 676,532 1,224,644  

D&A 232,079 278,100 356,186 474,985  

(Δ NOWC) (154,000) (209,000) (131,061) (308,127)  

(Δ Credits/Debts vs Others) 36,000 - - -  

(Δ Accruals & Deferrals) 58,150 53,581 55,950 55,006  

(Δ NWC) (59,850) (155,419) (75,111) (253,120)  

Δ Funds 29,411 42,452 55,402 67,212  

(CapEX) (277,077) (390,907) (543,270) (756,578)  

FCFF 117,263 134,445 469,739 757,143 8,794,623 

Discount Factor 0,91 0,82 0,74 0,67 0,67 

PV FCFF 106,163 110,197 348,573 508,661 5,908,370 

Enterprise Value 6,981,964     

(NFP 2018) (163,350)     

Equity Value 6,818,614     

 

Assumptions     

Target D/E 27% Source: Damodaran Software (System & Application) Industry Europe (Updated Jan-19) 

Tc 24% IRES 

Beta Unlevered 1.07 Source: Damodaran Software (System & Application) Industry Europe (Updated Jan-19) 

Beta Levered 1.2  

MRP 9.0% Source: Damodaran MRP Italy (Updated Jan-19) 

Inflation Italy 1.7% Source: ECB HICP Inflation forecasts Q4 2019 Long Term (5 years ahead) 

Inflation US 2.3% Source: IMF Inflation Forecast 

Treasury Bond 10Y US 2.2% Source: CNBC (Monthly Average Oct 18 - Oct 19) 

Cost of Equity 12.7%  

D/V 21%  

Cost of Debt 3.1% Historical Average 

WACC 10.5%  

TV Growth 1.7%   

 

Easy4Cloud S.r.l. – DCF Model & Assumptions 

Values in € 2019B 2020E 2021E 2022E 2023E Terminal Value 

EBIT 282,764 463,713 683,805 895,206 1,123,180  

(Marginal Taxes @ 27,9%) (78,891) (129,376) (190,782) (249,762) (313,367)  

NOPAT 203,873 334,337 493,023 645,443 809,813  

D&A 120,050 118,187 120,618 112,350 107,221  

(Δ NWC) (205,845) 49,334 (131,922) 170,675 (83,982)  
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Δ Funds 26,802 32,833 39,400 46,294 53,239  

(CapEX) (72,206) (88,452) (106,143) (124,718) (143,425)  

FCFF 72,674 446,238 414,976 850,045 742,866 8,368,184 

Discount Factor 0,90 0,82 0,74 0,67 0,60 0,60 

PV FCFF 65,633 363,957 305,667 565,469 446,292 5,027,366 

Enterprise Value 6,774,385      

(NFP 2018) 27,858      

Equity Value 6,802,243      

 

Assumptions     

Target D/E 27% Source: Damodaran Software (System & Application) Industry Europe (Updated Jan-19) 

Tc 24% IRES 

Beta Unlevered 1.07 Source: Damodaran Software (System & Application) Industry Europe (Updated Jan-19) 

Beta Levered 1.2  

MRP 9.0% Source: Damodaran MRP Italy (Updated Jan-19) 

Inflation Italy 1.7% Source: ECB HICP Inflation forecasts Q4 2019 Long Term (5 years ahead) 

Inflation US 2.3% Source: IMF Inflation Forecast 

Treasury Bond 10Y US 2.2% Source: CNBC (Monthly Average Oct 18 - Oct 19) 

Cost of Equity 12.7%  

D/V 21%  

Cost of Debt 4.8% Historical Average 

WACC 10.7%  

TV Growth 1.7% Inflation Italy 

 

 

9.5. innovative–RFK News flow 

The news flow is managed by the investor relation service and is published in the related section of 

the web site of the Company. After the listing of the Company, the regulated news and informations 

will be managed according to the applicable laws and will be published with the required frequency. 
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10. LISTING SPONSOR Identity and CONTACT 

Integrae SIM SpA 

General Manager Luigi Giannotta 

Via Meravigli n. 13 

20123 Milano – ITALY 

Tel (+39) 02 8720 8720 – email: info@integraesim.it 

Accreditation: Euronext Growth Paris, Euronext Access Paris 

 

The brokerage firms perform professional investment services for the public. The SIMs 

can operate in the markets in Italian regulated markets, in EU markets and in non-EU 

markets recognized by Consob. 

They fall into the category of "investment companies", together with EU and non-EU 

investment companies, and are defined as those companies, with registered offices and 

general management in Italy, other than banks and financial intermediaries registered 

in the list provided for in the article 107 of the TU banking, authorized to perform 

investment services. The SIMs can also provide the public with ancillary services and 

other financial activities, as well as related or instrumental activities. 

The SIMs that obtain authorization in Italy can operate, even without establishing 

branches there, either in an EU country or in a non-EU country. In the latter case, 

however, the prior authorization of the Bank of Italy is required. 

 

 

 

 

 

 

 

 

 

 

 



 
70 

 
 
 

 

ATTACHMENTS 

 
 

A - Updated Company Registration Report Chamber of Commerce of Milano Monza 

Brianza Lodi 
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B - By-Laws of the Company 
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C - Financial Statements 2017 – 2018 – Audit review by statutory auditor Financial 

Statement 2018 
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D - Meeting of the board of directors on November 12, 2019 
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